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Today, many holders of 


Associated Gas & Electric Bonds 


are asking the question 
“Shall I hold or sell now?” 


With such a complicated corporate struc- 
ture as this it is virtually impossible for the 
average investor to reach an intelligent 
conclusion. We have just completed a val- 
uable and comprehensive analysis which 
gives a definite answer to this question— 
1. It gives the investor a sound recommended 
investment policy to follow now. 


2. Gives the current and future earnings pos- 
sibilities. 


3. Analyzes the probable course of the re- 
organization. 


4. Simplifies the picture of the intricate cor- 
porate set-up. 


This study is invaluable for holders of these bonds. 
Complete and authoritative. 
Send for it while it is still available at $5.00 a copy. 


STANDARD STATISTICS CO., Inc. 
345 HUDSON STREET NEW YORK 








ESTABLISHED 
SUCCESSFUL 
COMPANY 


Manufacturing a nationally known 
and nationally advertised 


COUNTER COMPUTING SCALE 


Assets of this company can be purchased at 
a LIQUIDATING price of Raw Material, 
Finished Product and Machinery. The own- 
ers’ principal interests are in an unallied 
field and they cannot devote proper supervi- 
sion to this smaller branch. 
Included in the purchase price are: 
Distributive ch is and 
Finished and Raw Material Inventories. 
All necessary machinery, tools, jigs, dies, 
furniture, records, etc., and trained per- 
sonne? to continue successful operation. 
All patent rights. 
This investment offers a perfected product 
with distinct merchandising appeal, manu- 
factured and marketed for 10 years. Thou- 
sands of satisfied users. 
Only principals will be considered. 
ment exceeds $100,000,000. 
ences required. 
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Copies of the Chart of 
THE ANNALIST 90-STOCKS, 


with daily high and low 


and volume of sales from July, 1929, 
to June 6, 1939, are still available. 
Complete figures covering the balance 
of 1939 and 1940 to date, together 
with chart paper for 1940, will be 
supplied without extra charge. Price 
$1.00 postpaid (plus 2c sales tax in 
New York City). 


Sheets of the chart paper for 1940, 
which may be used in connection with 
charts already purchased, cost only 10c 


each. 
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increase in buying activity. 








The trend of business activity is probably still moderately down- 
ward, although the weekly business index is likely to.show an 
upturn for the week ended March 2. But important support levels 
have developed in certain raw material prices, accompanied by some 
In some cases this seems to be based 
more on consumers’ calculations of future needs than on producers’ 
price changes designed to stimulate covering movements. 











FURTHER decline in our index of 

steel ingot production is possibly 

of slightly more immediate signifi- 

cance than upturns that have oc- 
curred in our indices of electric power pro- 
duction and freight car loadings. The 
further decrease in our steel ‘index which 
is indicated for the week ending next Sat- 
urday is significant because, though week- 
ly declines have been getting smaller, the 
downward trend is. uninterrupted, it hav- 
ing continued for fifteen consecutive 
weeks, not counting one unimportant up- 
turn in a holiday week. The Iron Age 
says that the volume of new business for 
the steel mills must expand considerably 
if the rate of operations, whieh is now 
about 63% per cent of capacity, is not to 
drop below 60 per cent. The following 
table gives the probable readings of the 
Federal Reserve Board index of indus- 
trial production on the basis of its normal 
correlation with The Times weekly busi- 
ness index: 


| vo. 17 

eb. 24 

Mar. 

The upturns in our power and car load- 
ings indices were substantial enough to 
indicate a slight upturn in the combined 
weekly business index for the week ended” 
March 2. Neither of these factors is in- 
cluded in the Federal Reserve Board pro- 
duction index, and in any case their up- 
turns may have been the result of a com- 
bination of weather conditions and statis- 
tical irregularities, so that the above read- 
ing of the production index for the week 
ended March 2 is probably less reliable 
than these readings usually are. 

The action of raw material prices has 
been moderately favorable. Prices have 
not developed any broad upward move- 
ment, and steel scrap prices at Pitts- 





burgh have declined further. A number 
of raw materials, however, have developed 
situations which in stock market parlance 
would be called support levels; levels at 
which, following declines, prices appear 
attractive enough to bring in some buying. 
This appears to be particularly true of 
cotton cloth, in which moderate buying 
activity has occurred, though the fact that 
mill margins have been substantially ‘nar- 
rowed reduces the likelihood that the in- 
creased buying will result in any imme- 
diate resumption of the recent extremely 
high rate of mill activity. 

The situation in copper as a result of 
the February buying movement is shown 
on one of the accompanying charts. Zinc 
sales were also brisk in the two weeks 
ended March 2, and unfilled orders for 
prime Western grades expanded in about 
the same amount as they did at the be- 
ginning of the cyclical advances in general 
business activity in the early Summer of 
1938 and the third quarter of 1939. 

The outlook for the automobile industry, 


which has been a sustaining factor during ~ 


TABLE I. CHEVROLET SALES BY TEN- 
DAY PERIODS 
Per Cent 
1938. Increase. 
23,600 29 
20,535 51 
22,697 21 
1939. 
15,018 47 
18,405 37 
18,790 38 


17,113 
“a 16,538 30” 
«+. -28,323 17,137 65 


the present business recession, is promis- 
ing. In the second ten-day period of 
February there was a decrease in retail 
car sales. In the case of Chevrolet, as 
shown by Table I, this was enough to 
narrow considerably the percentage in- 
crease over the corresponding period of 
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Do These Past 
Parallel Situations Justify 
Optimism for 1940? 


Have “The Trend Itself”... 
the charted, oscillator-pro- 
jection evidence . . . put be- 
fore you. With conclusions, 
reasons in detail. Backed by 
14 years on market analysis 
“firing line.” Send $1. If 
not convinced return “The 
Trend Itself” and I'll return 
your $. 


H. J. McCURRACH, 
Graphic Hill, 
NEW HARTFORD, CONN. 
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1939. But in the third period there was 
a sharp recovery. Ward’s Automotive 
Reports proclaims the arrival of the 
Spring upturn in production. Ward’s Re- 
ports also says that new-car inventories 
are high, but that they will not be exces- 
sive once the Spring sales begin. 

Engineering contracts awarded, as re- 
ported by The Engineering News-Record, 
continue to show a downward trend. The 
February figures showed an upturn from 
those for January, but not enough to 
change the downward trend indicated by 
our trimestrial moving average. The fact 
that the February upturn was brought 
about largely by increased privately fi- 
nanced construction, however, may be con- 
sidered somewhat encouraging. It was ac- 
companied, moreover, by an upturn in 
fabricated structural steel orders, which 
had been sagging badly in previous 
months. 

Last week I commented on the fact that 
rural retail trade was active despite a 
none too satisfactory volume of cash farm 
income. Since then a plausible reason has 
appeared in the form of the Department 
of Agriculture’s report on AAA payments 
to farmers in January, which were the 
highest on record, as indicated by Table IT. 
In the past rural retail trade has seemed 
at times to show a higher correlation with 
AAA payments than with total cash farm 
income. The reason for this phenomenon 
is conjectural, but a good conjecture would 
be that in very many instances it is the 
cash received from Uncle Sam that pro- 
vides a margin of cash which the farmer 
regards as velvet. The size of the margin 
determines whether the farmer’s wife 
spends, or merely thumbs wistfully through 
the mail-order catalogue. Although I set 
this down merely as a conjecture, I would 
call attention to the fact that in 1937, 
when there was a severe slump in rural 
retail trade, AAA payments declined from 
$112,000,000 in March to $3,000,000 in No- 
vember. In 1938 there was a recovery in 
rural retail trade along with a rise in AAA 
payments, although total cash farm in- 
come declined. In 1939 there was further 
recovery in rural retail trade along with 
a modest recovery in total cash fam in- 
come and a 67 per cent increase in AAA 
payments. 

It may be conjectured further that the 



































marginal nature of AAA payments, and 
their electric effect on rural retail trade, 
are powerful reasons why Washington ob- 
servers are afraid that the economy forces 
in Congress will be defeated when they 
attempt to put a curb on agricultural re- 
lief spending. It seems like such a clear- 
cut case of beneficial results flowing from 
government spending. Yet the circum- 
stance that the argument for farm subsi- 
dies is so powerful on its face is probably 
the strongest argument against it, because 
if the farm organizations can demonstrate 
their power to exact tribute without any 
visible limit from the Federal Treasury, 
then the incentive for the formation of 
other pressure groups becomes overwhelm- 
ing, and the end can only be chaos as the 
various groups strive for preferred posi- 
tions at the public trough. 


TABLE II. AAA PAYMENTS 
(Millions of Dollars) 
1940. 1939. 1938. 1937. 1936. 
p> ETE 127 41 17 43 1 
February ........ ae 56 31 52 aa 
a, eae ae 95 60 86112 15 
SS eee a 90 60 63 38 
Se re nee 81 44 33 59 
IE in she sists db: 4 51 45 27 57 
I 55.005 Saeed es 36 35 11 24 
CS Pee os 42 15 5 11 
September ...... 66 5 6 
Greeber ......... a 82 62 4 22 
November ....... ine 75 48 3 19 
December ....... us 92 39 8 36 
TABLE III. CASH FARM INCOME 
(Millions of Dollars) 

1939. 1938. 1937. 1936. 
ch a eaieka came ,238 §=63,126 «63,878 83,575 
Livestock POET 4,473 4,473 4,866 4,637 
FF BEER EA ETE 807 482 367 288 
ee re 8,518 8,082 9,111 8,500 
Source: The Farm Income Situation, Féb. 28, 1940 


(U. S. Dept. of Agriculture). 


Doubtless the government will know 
everything there is to know about this and 
other matters now in the realm of con- 
jecture after the completion of the farm 
and ranch census of 1940, which contains 
232 questions for the farmers to answer. 
The farmers will all do well to have their 
statistical departments in good running 
order before the enumerators arrive. It 
would also be a good idea for them all 
to install punch-card tabulating and sort- 
ing machines and plenty of other calculat- 
ing apparatus. In addition to a large staff 
of expert statisticians, it would be helpful 
to have on hand a number of qualified 
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accountants, engineers and appraisal ex- 
perts. If the farmers will do all these 
things they will stand some slight chance 
of being able to give adequate and accu- 
rate answers to the census enumerators. 

But it will be only after the enumerators 
finish their work that the real statistical 
debauch will begin. The answers to the 
232 questions, when they have finally been 
tabulated by the government, will provide 
material for mediocre minds to mull over 
for many years to come, and will afford 
many glorious opportunities for drawing 
wrong conclusions from alleged facts. In 
comparison with the farm census about to 
be taken, for sheer futility, the general 
census of the entire population, about 
which there is currently so much agita- 
tion, sinks into insignificance. 

D. W. ELLSWORTH. 
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Reform in State Finance 











tGross debt less sinking-fund assets. Source: 





Table I. State Government Receipts and Expenditures, Etc. 


1922-1932 
(Millions of Dollars) 


Total Total 

Fiscal Tax Federal + Misc. Revenue Cost Excess tNet 
Year. Collections. Grants. Revenue. Receipts. Payments. Payments. Debt. 
858 94 1,160 1,280 121 879 

102 228 1,247 1,310 63 956 

111 242 1,370 1,514 144 1,183 

122 256 1,485 1,615 129 1,249 

115 276 1,655 1,615 *41 1,328 

113 290 1,758 1,727 *31 1,445 

116 312 1,935 1,889 *46 1,585 

118 329 2,059 2,061 2 1,662 

120 343 2,243 , 2,290 47 1,833 

211 336 2,325 2,509 184 1,976 

249 317 2, 2,506 298 2,361 

*Excess of receipts. Includes special assessments, also donations and p t 


Bureau of the Census. 




















By J. W. 


NY discussion of State finance is 
complicated by its close relation 
with Federal and municipal affairs. 
The major politica] divisions com- 

plement each other in most respects, but 
their functions often overlap. There is no 
clear separation of thought and effort, 
and much duplication. Furthermore, all 
three fields are subject to conflicting in- 
fluences in the restraints of constitutional 
and economic conditions and the progres- 
sive urge of ever wider social objectives. 
But State governments have retained a 
large measure of control of their own af- 
fairs and must be held primarily respon- 
sible for their condition. State budgets 
now, more than ever before, need careful 
scrutiny. 

In this brief outline of State finance, it 
is necessary to deal with the States as a 
whole, recognizing, of course, that there 
are wide differences in their fiscal policies 
and practices. These differences make it 
impossible to present a balanced, up-to- 
date statement of income and expense, 
deficit and debt. The picture must be 
pieced together. 

State receipts and expenditures from 
1922 to 1932 are shown in Table I. On 
both sides of the ledger, budgets doubled 
in those ten years. There were apparent 
surpluses in 1926, 1927 and 1928 but, since 
the net debt increased without interruption 
and trebled during the period, it is likely 
that deficits were the rule, perhaps with- 
out exception. 


Recent Treasury Figures 


In 1933 the Bureau of the Census dis- 
continued these statements and the trail 
is lost until 1937 when, according to a re- 
cent Treasury Department report, State 
revenues were $4,066,000,000, as compared 
with $2,208,000,000 in 1952, and expendi- 
tures were $3,436,000,000, as compared 
with $2,506,000,000 in 1932. Expenditures 
had increased 37 per cent in five years, 
and receipts had increased 84 per cent. 
The apparent surplus for the year—$630 
million—was about equivalent to $586 mil- 
lion Federal grants. The report showed 
an increase in State debt, but the figures 
were not comparable with 1932, for float- 
ing debt was excluded from the 1937 total. 
The fixed debt in 1937 was $2,425,000,000, 
as compared with $1,964,000,000 in 1932— 
an increase of 23 per cent. Notwithstand- 
ing the apparent surplus in 1937, an-in- 
crease in fixed debt over the 1936 total 
was noted. 

Perhaps a better way of judging the 
trend of State finance since 1932 is to con- 
sider State tax collections and State ex- 
penditures estimated by Dr. Lewis H. 
Kimmel of the National Industrial Con- 
ference Board as shown in Table II. 

These figures dot not include the receipt 
or disbursement of Federal grants, or mis- 
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cellaneous State revenue receipts. It is 
known, however, that Federal aid in- 
creased greatly in recent years and it is 
probable that the money was spent as 
fast as the State received it. The trend 
in the size of State budgets during recent 
years is unmistakable. 
TABLE II. STATE TAX COLLECTIONS 
AND EXPENDITURES 

Tax Collections. Expenditures. 


eee ences ’ 








*Preliminary. 

With regard to balance of expenditures 
and change in State debt, it seems likely 
that there was some reduction of floating 
indebtedness in 1937 and 1938, but an in- 
crease in fixed debt in those years and 
also in 1939. 

Whatever the facts about State debt 
proper, it is clear that State and local gov- 
ernment debts combined rose to a new 
high level in 1939. The figures in Table 
III were computed by the Conference 
Board from annual reports of the Secre- 
tary of the Treasury: ne. 
TABLE III. STATE AND LOCAL DEBT 

BY FISCAL YEARS 




















1932 . ..$19,330,000,( 1936 . ..$19,212, 
1933 ::: 19,517, 1937 | .. 19,152, 
1934 |. 18,823, 1938 ... 19,170, 
1935 ... 18,972; 1939 ||. 19,626,000, 












































These figures are for gross debt. After 
allowance for State and local securities 
held by national, State and local govern- 
ment agencies, and trust and sinking 
funds, the net debt of State and local gov- 
ernments was $15,157,000,000 in 1939, 
compared with $14,738,000,000 in 1938. 

The debt problem is not fully revealed 
by State, or State and local increases. 
From 1929 to 1939 the total public debt of 
the United States increased from $33,303,- 
000,000 to $60,066,000,000, equivalent to 
from two-fifths to nine-tenths of these 
years’ entire national income. It would 
take many years of retrenchment to wipe 
out this accumulation of extravagance. 

With full allowance for the imperfec- 
tions of the foregoing data, it is clear that 
State budgets have increased at an appall- 
ing rate, without yet achieving balance on 
a nation-wide basis. 


Huge Unknown Commitments 
Furthermore, debt statements alone 
would not fully reveal how serious condi- 
tions have become. Beyond them would 
lie unknown totals of obligations an ac- 
count of pensions and the like—commit- 


ments to make future payments to police- 


men, firemen, teachers and other public 
servants, to relieve the distress of unem- 
ployment, to compensate injured work- 
men, and to support the aged and infirm 
or their dependents. Some of these obli- 
gations may be closely reckoned, but 


others are contingencies of an inscrutable 
future. It is not necessary to doubt or 
even to discuss the wisdom of incurring 
these obligations. Hopes and expectations 
have been raised and in sonte cases the 
eventual beneficiaries have rights trace- 
able to special taxes and contributions 
paid by them in their behalf, occasionally 
exceeding any possible benefits. Default 
of promises of that kind would be a tragic 
injustice, the possibility of which must 
haunt every thoughtful student of State 
affairs. So long as annual deficits con- 
tinue, these promises have no substance. 

The critical nature of the problem and 
the necessity of dealing with it immediate- 
ly have escaped widespread attention. 
Normally, a condition such as now exists 
might soon correct itself. The result of 
a mounting debt is a progressive impair- 
ment of the ability to fund it. Both the 
interest base and the interest rate tend to 
increase geometrically. The proportion 
of interest in total expenditures increases 
and the balance available for public serv- 
ice falls, at quickening pace, until the 
direst needs force a reconstitution. In re- 
cent years, however, Federal monetary 
policy has achieved abnormally low inter- 
est rates and has supported both directly 
and indirectly the tottering budgets of the 
States and their subdivisions. Increased 
taxation, particularly the use of steeply 
scaled income taxes, has enhanced the 
value of State paper for its privilege of 
tax exemption, and made it easy to cover 
the deficits through bonding. Improved, 
indeed abnormally active business has fa- 
cilitated current tax collections and reve- 
nues have been inflated with the payment 
of back taxes. 

All these are transient influences. Were 
Federal finance itself secure, State gov- 
ernments might hope for more assistance 
from that source. Increased issues of tax- 
exempt bonds, by granting more and more 
immunity, have narrowed the field from 
which tomorrow’s revenues may be 
gleaned. In the next depression, as in the 
last, State budgets will have to bear the 
strain of lagging tax receipts, and new 
demands for aid to bankrupt local gov- 
ernments. 
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Secular Trend Toward Socialism 

Increasing public expenditures reflect a 
long-term trend. Students have traced 
such increases far back into medieval 
times. It is often added that this trend is 
directed toward Socialist objectives, and 
it is easy to gather evidence which. ap- 
pears to support that view. Increased 
public ownership, operation and regula- 
tion of utilities and insurance, a broaden- 
ing of educational opportunities, activity 
in health and recreation, attempts to cor- 
rect manifestly unjust accretions and de- 
ficiencies of wealth and income, are obvi- 
ous indications of a determined collective 
treatment of social problems. There is no 
way or desire to impugn the merit of these 
tendencies or to doubt their force. They 
are demanded and accepted by a majority 
of the population. But it is difficult to 
find any close connection between progres- 
sive aims and the conditions of State 
budgets. In fact, loose methods of State 
finance have endangered, rather than fos- 
tered social progress. 

State expenditures, 1930 and 1937, as 
compiled by the Bureau of Census, are 
itemized in Table IV. 

In both years the three principal cate- 
gories of expenditures were education, 
highways and relief. The item of capital 
outlays has been largely determined by 
the policies pursued under those headings. 
Each of the main classifications far ex- 
ceeded the cost of general government. 
Public service enterprises were an insig- 
nificant item. One of the most valuable 
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kinds of State effort, public health and 
sanitation, accounted for less than 2 per 
cent of total expenditures, and the same 
could doubtless be said of other forms of 
preventive service if separate figures were 
available. 
TABLE IV. EXPENDITURES OF STATE 
GOVERNMENTS 
(Millions of Dollars) 


1930. 
General government ........... 151 110 
Protection to person and prop- 


erty 

Development and conservation 
of natural resources 
Health and sanitation 






Recreation ‘as 
Contribution to public service 
Pe ererrerey rr 
Charities, hospitals and correc- 
tions § 
Interest 
Capital outlays 
Miscellaneous 


EE He wcas coakacqndaucauabunl 3,436 2, 


*Includes ‘‘relief’’ expenditures. Source: Bureau 
of the Census. 


Only the briefest outline of the complex 
question of State education can be traced 
chere. State education is an ingrained 
principle of democracy and one of the 
most valuable ways of promoting the so- 
cial welfare in any political system. No 
one in this country would suggest the 
slightest compromise with Jeffersonian 
ideals of education. But public education 
through university grades, in luxurious en- 
vironment, with State support of the pupil 
sometimes added to free tuition and selec- 
tions determined on bases other than 
scholarship, in communities where illiter- 
acy persists in shocking degree,-may be 
indicative of a system which goes beyond 
liberal views, and at the same time tends 
to thwart social progress by failing to ac- 
complish elementary purposes. The prob- 
lem is one of both policy and administra- 
tion. Educational objectives and methods 
need careful review. 


Magnificent Highways 

The existence of a magnificent highway 
system, much of it constructed at little ex- 
pense to’the States, is hardly in keeping 
with the important place in State outlays 
now occupied by additional, redundant 
road building. It is apparent in many lo- 
calities that some recent construction had 
no immediate economic need or advan- 
tage, but was laid down in pursuit of es- 
thetic or make-work ideas. 

The possibility of economizing in road 
construction is limited, however, by re- 
strictions against diversion of gasoline 
taxes. Although there is no accepted defi- 
nition of diversion, it is commonly sup- 
posed to cover the use of gasoline-tax 
money for purposes other than street and 
highway construction and maintenance. 
Most gasoline-tax laws earmarked such 
revenues. 

Granting the historical background of 
these laws, and the possible injustice in 
diversion, authorities on public finance 
are disturbed by the system of allocating 
revenues specifically and are eager to see 
comprehensive State budgets set up. Ac- 
cording to a recent study of the gasoline 
tax (Finlay G. Crawford, Public Adminis- 
tration Service, Publication No. 54, 1937), 
diversion increased from $14 millions in 
1930 to $111 millions in 1935, with general 
funds, education and relief receiving the 
largest amounts in the latter year. The 
attitude of State Legislatures from 1933 
to 1936 was taken as good evidence that 
the gasoline tax is regarded as an excel- 
lent source of funds for other than high- 
way purposes. 





| saey & obtexz 8 


Relief 

What are the possibilities of curtailment 
in relief expenditures? 

Appreciation of the acute suffering of 
millions in the last depression, and ener- 
getic action to relieve their hardships, at 
whatever cost, were splendid achieve- 
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ments, marking a new sense of public re- 
sponsibility for dealing with national mis- 
fortunes. Perhaps it would have reflected 
more than earthly wisdom if emergency 
measures were found suitable for use in 
normal times, able to expand or contract 
their scope with changing needs. 

For permanent use, inflexible relief ma- 
chinery would obviously defeat its own 
ends. A system whose load increased the 
smaller the need became, would be recog- 
nized, or eventually proved, completely 
unstable. That is the relief problem as 
it exists today. Not only have relief ex- 
penditures tended to increase with im- 
provement in business activity, but the 
ability to cope with future needs has been 
impaired by increasing debt. It is not re- 
lief but the administration of relief which 
has to be questioned. 


Emotional and Political Bias 

If education, highways and relief, as 
now set up, are no more than a reasonable 
expansion of the activities of modern local 
governments into the field of social wel- 
fare, the expenditures which support them, 
and further increases in official spending, 
are alike inevitable. One of the leading 
authorities on public finance, Dr. Harvey 
C. Lutz, said in 1930: ‘There can be no 
national retrenchment in the present level 
of the cost of State and local government 
unless the people are willing to cut deeply 
into the expenditures that are now being 
made for social welfare purposes.” [Ital- 
ies supplied. | 

Other authorities have suggested that 
the expense of a social service tends to 
decline after it is thoroughly established, 
thereby making way for new kinds of 
service. The thesis may have some truth 
not easily discerned in the record of recent 
years. More simply, in common sense, 
there must be a practical limit, at any 
time, to the rate of public spending. In 
view of the looseness and extravagance of 
State and local finances, it seems likely 
that original social purposes have become 
subordinate to emotional and _ political 
bias. 


The Income Side 


Turning to the revenue side of the 
States’ budgets, we are on more solid 
statistical ground. If State debt and ex- 
travagance must be felt rather than meas- 
ured, there is no escape from the cold 
facts of taxation and available income. 

TABLE V. TAX COLLECTIONS AND 

NATIONAL INCOME 


(Millions of Dollars) 


Total 
Tax Col- National 


*Year. Federal. State. Local. lections. Income. 
1922 .....3,487 858 3,157 7,502 57,171 
1923 .....3,032 917 3,285 7,234 662 
1084 .....3,193 1,017 3,602 7,812 ,003 
1925 .....3,966 1,107 3,811 7,884 70,051 
1926 .....3,207 1,264 4,134 8,605 3,523 
3,337 1,355 4,367 9,059 73,966 
1928 .....3,194 1507 4,641 9,342 75,904 
1929 .....3,328 1,612 4,819 9,759 79,498 
1930 .....3,468 1,780 5,018 10,266 72,398 
1931 .....2,717 1,778 4,805 9,300 60,203 
aa 1,789 1,642 4,716 8,147 46,708 
1933 . 1,786 1,505 4,210 7,501 44,713 
1934 ..... 2,892 1,721 4,160 8,773 51,560 
1935 . 3,546 1,886 4,299 9,731 56,254 
1936 .....3,847 2,296 " 10,498 65,246 
1937 .....5,029 3,074 4,370 12,473 69,419 
tisss ...-.5,936 — 3,725 ,539 14,000 62,450 
1939 ..... 5,414 4,043 14,843 $14,300 500 

*Tax collections are for fiscal years, national 


imcome for calendar years. Because State and 
fiscal years are not uniform, adjustment of 
the two series of a common basis was not prac- 
ticable. +Preliminary. tPreliminary estimate. 
Source: Conference Board. 


Table V shows Federal, State and local 
tax collections in relation to national in- 
come, 1923 to 1939. All three political di- 
visions took an increasing toll, but the 
rate of increase in the burden of State 
levies was seven times as great as nation- 
al and local imposts. Combined tax col- 
lections in 1939, a year of unusually active 
business, were 21 per cent of national in- 
come. 

Experts differ in their estimate of the 
proportion of total income which can be 
taken in taxes without encountering a 
progressive deterioration in public finance. 
The breakdown point will vary, of course, 
with circumstances but it seems a fair 
consensus that a skilfully administered 


E 


system may succeed in exacting regularly 
so much as one-quarter of total income. 
More than that, human nature seems un- 
able to stand 

The accuracy of such estimates can be 
roughly judged by experience with indi- 
vidual commodity taxes. For example, if 
gasoline sells for 20 cents a gallon, and 
the tax excéeds 5 cents, we should expect 
that the point of diminishing returns has 
been reached. The cost of collecting the 
tax, suppressing additional evasion, and 
the loss of revenue through greater use 
of exempt fuels would be approximately 
in balance with the apparent yield of a 
higher rate. There are many localities 
where the gasoline tax exceeds 5 cents. 
In these places especially smuggling, 
blending, fraudulent refunds and exemp- 
tions, and false manifests—in fact all the 
familiar abuses which came and went with 
prohibition—-have been noted, although 
the petroleum industry has done its ut- 
most to assist enforcement of the tax, and 
it is a comparatively easy one to collect. 

Income taxes, in the opinion of most 
students of the subject, long since passed 
the point of g-eatest yield in the upper 
brackets. Increased rates in the lower 
ranges might seem justifiable at first 
glance, but they would be unpopular and 
expensive to collect, and would fall on 
sections of the population already more 
heavily burdened than others by union 
dues, payroll taxes and duties, excises and 
sales taxes on cigarettes, gasoline, etc. In- 
creases in the middle ranges of the income 
tax would produce camelback rates con- 
trary to accepted principles of scaling. 


Fierce Competition for Revenues 


In both these fields of taxation the 
States are already in competition with 
Federal or local government. There is 
left to the States as a likely source of 
budget-balancing funds only the general 
property tax, formerly their main reliance. 
Obviously they would not have turned to 
new sources of revenue in recent years if 
more money could have been wrung from 
real estate. On the contrary the distress of 
property owners was so acute in the last 
depression as to require emergency legis- 
lation in their behalf, with the practical 
effect of remitting taxes already levied. 
Although reapportionment and a more 
orderly procedure ‘in tax sales are badly 
needed in many areas, an effort in that 
direction would correct existing inequali- 
ties rather than add much to total rev- 
enues. 

How far the States have gone in culling 
every possible source of income may be 
seen in Table VI, which lists by kind the 
revenues of the States in 1930 and 1937. 
Almost every conceivable levy not express- 
ly withheld by the Constitution has now 
been exploited and there are numerous 
instances of taxes and regulations which 
have the effect of interstate trade bar- 
riers. (See Trade Barriers between States, 
F. Eugene Melder in the Annals of the 
American Academy of Political and Social 
Science, January, 1940.) 


TABLE VI. STATE TAX COLLECTIONS 
(Millions of Dollars) 
$1937 +1930. 
Gasoline taxes .......... 772 400 
eee, errr 717 > 
Payroll taxes ............... T77 ns 
Income taxes ................ 480 77 
Motor vehicle taxes......... 390 296 
DAGUOP SUROR 222.5 25. csc ccc. Bee im 
Property taxes ............-. 214 442 
Inheritance taxes ........ 145 181 
Tobacco taxes ........ sae 55 
Miscellaneous taxes ........ 133 385 
eR; 5%, Kaaonbeleo ware ee 3,857 1,780 
*Not shown separately. Sources: +Bureau of the 
Census; {Tax Administration News, September, 


1939, based on Treasury Department reports. 


In judging the total tax burden, it is 
worth while to note: the increase from 12.3 
per cent of national income in 1929 to 17.5 
per cent in 1932. There was not much 
change in tax rates between these dates 
and collections fell behind; due solely to 
the decline in national income the burden 
increased 40 per cent. In the next de- 


pression, if there is a similar drop in in- 
come, the 1939 burden of 21 per cent—it is 
probably heavier today—may easily pass 
the break down point. 


Danger in Next Depression 


There is a hint in this discussion of a 
duty in State administration to go beyond 
mere budget balancing and the gradual 
retirement of State debt. The relatively 
fixed nature of State taxation bears with 
increasing severity on a disturbed eco- 
nomic structure in the declining phase of 
the business cycle. If there is to be any 
hope of amelioration of the tax burden at 
such time, and enjoyment of that steady- 
ing influence, it must be planned. Eco- 
nomic planning has a bad name, but more 
for bad planning and weak administration 
than for any fault of providing in good 
times for bad. At the present stage of 
the business cycle, only handsome sur- 
pluses can ease the inevitable crisis in 
State affairs. , 


A clue to what may lie ahead has been 
seen by some authorities in the history of 
public finance in the wake of the Civil 
War. After reaching a maximum in the 
early Seventies, tax collections registered 
an actual decline, then began a slow ex- 
pansion. From 1880 to 1910, a period of 
thirty years, tax collections grew at only 
about one-half the rate of increase in na- 
tional income (Recent Social Trends 
(1933), p. 1,342). 

It is argued from that experience that 
the burden of increased taxation can be 
relieved by an increasing national income. 
That is to put the cart before the horse. 
There is better reason to suggest that the 
national income increased because the 
burden of taxation was declining. It is 
now fairly certain that the phenomenal 
increases in the national income of Ger- 
many after 1932 were in large part the 
result of deliberate remission of certain 
taxes which were particularly restraining 
to production. (See German Financial 
Policies, 1932-39, Kenyon E. Poole in Har- 
vard Economic Studies, Vol. LXVI.) 


The Civil War and World War after- 
maths had many differences. A new fac- 
tor in our economy is the income tax. We 
still do not fully understand its implica- 
tions, particularly the possibility that ex- 
aggerated surtax rates may have a seri- 
ous effect on national income. We do 


know that they are relatively unproduc- 
tive. If these rates were free from a cer- 
tain vindictive purpose, the yield might 
be much higher. Pitt’s income tax in 1799 
imposed the modest rate of 10 per cent. 
The yield was unsatisfactory and in 1803 
the rate was cut to 5 per cent, but the 
yield, surprisingly enough, was almost 
equal to the old rate. 


Efforts Toward Reform 


A hopeful sign of improvement in tax 
procedure is the increasing number of na- 
tional associations interested in simplify- 
ing our cumbersome and inefficient tax 
administration, urging economy measures 
on State and local Legislatures, and other- 
wise restoring public solvency as the best 
safeguard of democratic advances in sociai 
welfare. Among these are the Tax Re- 
search Foundation, Tax Policy League, 
and Tax Foundation. 


Eight of the forty-eight States found it 
possible to reduce their tax burdens (State 
and local) from 1929 to 1937. In many 
instances, recently elected State govern- 
ments, responding to popular demand, 
have turned energetically to the budget 
problem. In Colorado, Governor Carr, 
faced with a badly crippled budget, wiped 
out the State’s $8,800,000 deficit in one 
year without a single new tax. Governor 
Vanderbilt in Rhode Island has turned in 
a balanced budget for 1940-41, the first 
since 1932, and recommended a reduction 
of motor-vehicle operators’ license fees. 
Governor Bricker of Ohio, in his first 
twelve months in office, transformed a 
$1,294,000 deficit into a $3,370,000 sur- 
plus, according to a survey made by the 
Department of Research of the Ohio 
Chamber of Commerce. Oregon reduced 
its State and local debt from $198,849,000 
on Jan. 1, 1932 to $124,797,000 on Jan. 1, 
1940—a reduction of 38 per cent in eight 
years. 

These instances may point a new trend 
in public finance. Once on a sound basis, 
aided by the inevitable improvement in 
production which would follow adoption of 
the same principles in national and local 
areas, State budgets could look forward 
with confidence to fulfilling many social 
obligations whose successful performance 
hangs in the balance, and the State gov- 
ernments could expect once more to en- 
joy the worthiness of their sovereignty. 


Abstracts of Recent Important Articles on 


Business, Finance and Economics 
By HELEN SLADE 


How Manufacturers View Production in 
Early 1940 (Biggs, Mohrman Company, 
New York). A mail survey was under- 
taken to determine “whether the weight 
of responsible business judgment was in 
accord with the pessimistic forecasts” of 
some of our leading; economists. The can- 
vass was addressed to manufacturers. 
Special attention was given to manufac- 
turers of steel and related products, rail- 
road and agricultural equipment, copper, 
electrical equipment, textiles, paper and 


shoes. It ignored tobacco and food in- 
dustries. 
Numbers of manufacturers believed 


that an early peace would curtail the level 
of output. The longer war continues, the 
more severe will be the post-war adjust- 
ment. Chaos in foreign exchange, added 
to the low wages impoverished European 
countries would be forced to pay, might 
make it impossible for American man- 
ufacturers to compete. 

The domestic situation was thought by 
some to equal in importance the European 
war. “These comments can be summed up 
in the words of one of the correspondents, 
who wrote: ‘There is no confidence in 
business in this country, and there is not 
going to be, except short spurts, so long 


as the present policy goes on in Washing- 
ton.’” Yet, the general opinion seemed to 
indicate that production in the first quar- 
ter of 1940 will go on at a satisfactory 
rate. The outlook for the second quarter 
is more difficult to foretell. Inventory 
accumulations are merely additions to low 
levels, and “should the expanded level of 
payrolls and higher farm income stim- 
ulate consumption early in 1940, as seems 
entirely possible, then production can con- 
tinue at rather satisfactory levels through 
the first half of the year—beyond that it 
is impossible for any one to see.” 
* + = 

Does Futures Trading Influence Prices ? 
By Deane W. Malott (Harvard Busi- 
ness Review, Winter Number 1940). When 
prices go up and when they go down, the 
“United States Senate investigates some 
phase or other of the marketing of the 
nation’s chief agricultural products.” Many 
Senators regard futures transactions with 
suspicion. The study attempts to cover a 
small segment of the general subject of 
futures price relationship. Specifically 
“does futures trading cause a dislocation 
of agricultural price trends?” The evi- 


Continued on Page 383 
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Fourth-Quarter Increase in Building Material Activity 
Followed by a Recession 
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building material industry were the 

largest since the third quarter of 

1937 and sharply above the corre- 
sponding period of last year. According 
to preliminary figures, combined profits 
of American Radiator, Johns-Manville, 
Lone Star Cement, Otis Elevator and Yale 
& Towne totaled $5,500,000 after seasonal 
adjustment, a gain of almost 60 per cent 
as compared with the September period, 
and more than double combined profits in 
the final three months of 1938. 

While in itself this showing is good, 
there are several unfavorable factors in 
the situation. The first is that fourth- 
quarter profits of building material com- 
panies failed by a wide margin to match 
the gains of American industry as a whole. 
Earnings of sixty-two leading industrial 
enterprises! in the fourth quarter were the 
largest for any three months’ period since 
the September quarter of 1929. These 
companies exceeded their 1937 peaks by 
5 or 10 per cent, whereas building com- 
pany profits were 15 per cent below the 
1937 highs. 

Current profits in the building industry, 
moreover, are exactly one-half those at- 
tained in 1929, whereas the sixty-two com- 
panies previously mentioned missed the 
1929 peak by less than 20 per cent. 


Outlook a Question Mark 

The outlook for the building industry, 
moreover, does not warrant the conclusion 
that profits will continue the sharp up- 
ward trend established in the closing 
months of last year. In fact, just the 
opposite may be the case. Seasoned ob- 
servers assert that the outbreak of war 
puts a big question mark on the entire 
building industry. Ordinary peacetime 
construction of public buildings and public 
works is very likely to turn downward. 
The immediate effects of war upon the 


PP stain atei profits in the 


‘See THE ANNALIST of Feb. 22, 1940. 
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residential field are less distinct, but in 
the long run war is usually bearish. After 
America’s entrance into the World War 
residential building declined sharply. 

The building of factories and power 
plants should be stimulated by the war— 
because of the faster tempo in general 
business—but gains in these divisions will 
fall far short of covering losses in thé 
more important classifications. 


1939 a Good Year 


Last year was a banner one for the 
building industry despite the outbreak of 
war in September. According to the F. W. 
Dodge Corporation, ‘total construction 
contracts in 37 States were $3,551,000,000, 
the largest since 1930 and an increase of 
11 per cent as compared with $3,197,000,- 
000 in 1938. Although the New Deal has 
worked long and hard to revive the con- 
struction industry, last year’s total was a 
far cry from the $5,751,000,000 achieved 
in 1929. 





TABLE I. URBAN DWELLING UNITS 
(Nine months ended Sept. 30) 
1939 1938 1937 
One family ........ 175,656 123,211 117,773 
Two — rcewawed 12,875 10,747 _ 10,616 
Multi-family .:..... 70,805 47,728 39,028 
WEEE eens cdesedans 259,336 181,686 167,417 


Source: United States Department of Labor. 

That pessimists on the building industry 
are justified in their gloominess is evident 
from the recent trend in construction con- 
tracts. In January, for example, average 
daily awards, after allowance for seasonal 
variation, were only $8,484,000, the lowest 
for any month since April, 1938, and the 
smallest January since 1935. A part of 
this sharp decline can be attributed to a 
slackening in government projects. There 
was a modest improvement in February, 
according to reliable reports. 

A sharp spurt in residential building 
featured the 1939 building year. Total 
residential awards for 37 States were 
$1,334,000,000, largest for any year since 


1929, when residential awards aggregated 
$1,916,000,000. Last year’s total repre- 
sented a gain of 35 per cent as compared 
with 1938, and was almost five times the 
1932 total. 

Building material salesmen are particu- 
larly encouraged by the better trend in 
residential construction. In January such 
awards averaged $4,367,000 a day, after 
allowance for seasonal variation, a gain 
of roughly $300,000, as compared with 
December. The entire construction in- 
dustry showed a sharp decline in January; 
but residential building was the best for 
that month since 1929 with the single ex- 
ception of 1939. 

Aiding building material sales during 
1939 was a sharp spurt in apartment 
house building, thanks largely to govern- 
ment aid and unusually low interest rates. 
According to figures released by the De- 
partment of Labor, almost 71,000 “multi- 
family” dwellings were contracted for in 
the first nine months of last year, a gain 
of nearly 50 per cent as compared with 
48,000 in the corresponding months of 
1938. On a room basis, apartment houses 
use more bathroom and kitchen equip- 
ment than one-family and two-family 
homes. 

Single-family houses likewise showed a 
large increase in the first nine months of 
1939 with more than 175,000 started, as 
comparéd with 123,000 in the nine months 
ended Sept. 30, 1938. 


Private Home Owners Spend 

From the standpoint of the building ma- 
terial companies, the upward trend in resi- 
dential housing is most encouraging, be- 
cause the average new home owner spends 
much money each year on improvements 
and upkeep. Some authorities assert that 
the owner of a new home costing about 
$4,000 may spend an additional $500 to 
$1,000 in the first year alone. Insulation, 
awnings, screens, tiling and sidewalks are 
usually ‘‘extras” in today’s houses. 


TABLEII. HOME MORTGAGES ACCEPTED 





BY FHA 
(Thousands) 
1939 1938 1937 1936 

January ....$42,218 $19,367 $29,097 $21,532 
February 41, 19,063 30,110 19,183 
March 63,486 39,902 44,096 22,027 
pe eee 65,000 63,250 50,042 31,244 
May™ ....... 73,701 61,677 44,387 36,442 
pO er 82, 73,363 45,999 50,156 
SUE sh ccscces 52, 60,419 37,486 43,059 
August ..... 62,270 67,878 36,858 42,806 
September 008 68,344 35,528 44,317 
October 74,216 64,627 35,721 48,673 
November 65,010 58,250 31,250 40,401 
December .. 51,058 27,650 38,610 
Total ....$737,243 $648,001 $448,235 $438,449 


Construction authorities are hopeful 
that increased activities on the part of the 
Federal Housing Administration will tend 
to offset the possible deflationary effects 
of war. In this connection it is worth 
pointing out that total value of mortgages 
accepted by the FHA last year failed to 
match the gain shown by residential hous- 
ing. 


As is shown in Table II, the FHA grant- 
ed insurance on $737,243,000 mortgages 
last year, a gain of 12 per cent as com- 
pared with 1938. Contracts awarded rose 
35 per cent. The trend in the final quar- 
ter, however, was better, with FHA mort- 
gages up more than 10 per cent as com- 
pared with the: fourth quarter of 1938. 
while residential contracts were up 7 per 
cent. 


Glass Industry Breaks Record 

The plate-glass industry has just com- 
pleted one of the most prosperous years in 
its entire history. Production in Decem- 
ber totaled 22,420,000 square feet, after 
adjustment for seasonal factors, the larg- 
est ever recorded and almost 50 per cent 
above the last month in 1938. Production 
for all of last year was 142,000,000 square 


- feet, second biggest year in history and a 


gain of nearly 70 per cent as compared 
with 86,000,000 square feet in 1938. In 
1929 output was about 150,000,000 square 
feet. 

While a portion of last year’s sensation- 
al gains can be traced to sharply higher 
automobile sales—together with increased 
use of glass per vehicle—the major por- 
tion of recent gains should be credited to 
the aggressive policies of the industry. 
Through constant advertising—supported, 
of course, by active research—the glass- 
makers are now putting more glass in 
American homes than ever before. 

Much has been heard of all-glass homes 
but they still appear a thing of the fu- 
ture. Nevertheless, glass brick is being” 
used in increasing amounts, especially for 
sun-porch and kitchen construction. In 
store and factory buildings, glass has 
made steady progress in recent years. The 
new “S” and “H” shaped show windows, 
particularly, use large amounts of plate 
glass, to say nothing of entire sides and 
roofs of glass brick. 


Glass Profits Soar 

Indicative of the prosperity enjoyed by 
the plate-glass producers last year is 
the annual report of Libbey-Owens-Ford, 
which showed profits of $8,063,000 in 1939, 
fourth largest in the history of the com- 
pany and sharply above earnings of 
$3,930,000 in 1938. In 1929 the company 
cleared only $3,516,000. No other leading 
plate-glass unit has as yet reported 1939 
results. 

Like other businesses, the plate glass in- 
dustry is currently trending downward. 
January production totaled 17,257,000 
square feet, biggest January in history, 
but below December after allowance for 
seasonal variation. The American Glass 
Review reports that output contracted 
further in February, although this is a 
seasonal occurrence. Plate-glass execu- 
tives blame part of the present slump on 
the unusually severe Winter. 

The characteristically stable paint. man- 




































































nee a : — — = ————SSaaeeee 
} 
BUILDING ‘COMPANIES | 
4-—_—__——__— oe oS eer er 160 
pte 5 | 
oe apf ts 4 + B | cnt ———eEE— 
4 | 
” sal | | 
le 10 -—$—-$$—+4} $$$ +} + —_ + — + he - |__| a 
|< ! | 
a | | 
3 } ” 
Fe aL } QUARTERLY NET INCOME 
Se a oe ———11 _OF 5 BUILDING Companies |—t+——_+_4100,,, 
co (AQJUSTED FOR SEASONAL VARIATION | | we 
oe we a iis ee a Be g 
| } xo 
| 3 ——. pf} + +. +--+ —— es +—_——{ 80 & 
| Y Yj } } i x 
J } } | | sy 3 
= | | j ‘ 
is i | lod 
} 4 = Se See, | eee 
lw | e x: 
iz j | | 
13 | 
\2 2 —— 1 —+- — 4 40 
iS A 
z | w * oF 
° j P.-+ J ANNALIST INDE 20 
| | \3 BUILDING ‘coupanies| 
| ee 
-2 i 1 L ° 
1927 1928 1929 1930 193) “WJ 1933. «1934 «1935 «1936 «61937 1938 1939 1940 




















THE ANNALIST 


Thursday, March 7, 1940 
































ufacturers turned in a good report for 
1939. Total sales were $379,278,000, a gain 
of 14 per cent as compared with 1938. 
More impressive, however, is the fact that 
December sales totaled $38,100,000, after 
seasonal adjustment, the highest since 
August, 1929, with the single exception of 
December, 1936. 

* Authorities report, however, that the 
December, 1936, total was greatly affected 
by the wave of inflationary sentiment 
which was sweeping the country at that 
time. Distributors stocked far ahead in 
an effort to dodge price increases. The 
consequence was a steady decline in paint 
sales until July, 1938. For that reason, 
gales in the final month of 939 were prob- 
ably the largest since 1929 if allowance 
is made for actual—rather than potential 
—volume. 

January paint sales (released on Mon- 
day, too late to be plotted on the accom- 
panying chart) totaled $34,300,000, after 
seasonal adjustment, a decline from the 
high December figure but 15 per cent 
above January, 1939. 

Paint manufacturers hold an upper 
hand in the building material industry, 
since they benefit from both new construc- 

- tion and repairs and modernization. Like 
the glass companies, paint producers were 
aided in 1939 by increased automobile 
sales. Such business, however, amounts to 
a relatively small percentage of total 
sales, and virtually all of last year’s in- 
creases can be attributed to increased res- 
idential building and repairing. 

Reflecting higher sales and little or no 
increase in costs, paint profits rose sharp- 
ly last year. Four leading producers—De- 
voe & Raynolds, General Paint, Glidden 
and Sherwin-Williams—earned $7,148,000, 
as compared with only $2,493,000 in 1938. 
From the standpoint of dollar sales, Sher- 
win-Williams is the dominant unit in the 
industry. National Lead and du Pont also 
sell large quantities of paint or paint in- 


gredients. 


Structural Steel 


Shipments of structural steel in Decem- 
ber averaged 5,400 tons a day, highest 
since October, 1937, but a long way from 
the 13,200-ton average reached in the 
early, part of 1930. For all of last year, 
shipments totaled 1,440,000 tons, the high- 
est since 1937 and a gain of about one- 
quarter as compared with 1938. 

The outlook, however, is not nearly as 
bright as the record of shipments would 
indicate. According to figures compiled 
by the American Iron and Steel Institute, 
structural steel bookings have been on the 


downgrade ever since May. In that month, 
orders averaged 6,033 tons a day, while in 
January, 1940, they were only 2,917 tons 
a day, the lowest since February, 1938. 


Structural steel companies depend upon 
large public projects—principally bridges 
—and apartment houses and office and 
factory buildings for their business. In 
recent years “skyscraper” building has 
been at a minimum and privately financed 
super-apartments have been few. Public 
works have been the largest source of 
sales. But all the efforts of the present 
Administration have failed to carry struc- 
tural steel shipments anywhere near the 
1930 level. 


Cement Still Subnormal 

Like the structural steel manufacturers, 
cement company executives have found 
huge government spending of little help 
in attaining the old peaks. Last year 122,- 
000,000 barrels of portland cement were 
produced, an increase of 16 per cent as 
compared with the preceding year but far 
below the 173,000,000 barrels turned out 
in 1928. January production averaged 
only 420,000 barrels a day, a rather sharp 
decline as compared with 480,000 barrels 
in December. 

Cement company prospects are damp- 
ened by huge excess productive capacity 
and foreign competition. January opera- 
tions, for example, were only 28 per cent 
of capacity while the average for the year 
ended January was less than 48 per cent. 
Under those circumstances, any attempt 
to raise prices would probably be ham- 
mered down by increased output. 

Mill stocks are also a restraining fac- 


tor. At the close of January total stocks ’ 


were 25,800 barrels, near a peak for ten 
years and almost 10 per cent above a year 
ago. With sales declining and stocks in- 
creasing, the price structure is on a weak 
foundation. 


Asphalt Production a Record 


About 4,875,000 tons of asphalt were 
produced in the United States last year, 
largest in history and a gain of 11 per 
cent as compared with 4,393,000 tons in 
1938. In 1932 only 2,475,000 tons were 
produced while in the boom year 1929 
output was 3,831,000 tons. Because of our 
increased production, imports have de- 
clined to the vanishing point. 

A portion of last year’s gain in asphalt 
sales can be traced to airport building as 
part of the national defense program. As- 
phalt is extensively used for airport run- 
ways and fields. The recently completed 
New York Municipal Airport—one of the 


compared with 2,221,000 tons in 1938 and 
the largest since 1929 when output totaled 
3,362,000 tons. The unusually large gain 
shown in gypsum sales last year can be 
traced to the spurt in residential building, 
which classification uses the bulk of 
gypsum plaster, tile and wallboard. 


Net profits of gypsum companies 
showed a fair recovery last year although 
they failed to reach the 1937 level. Be- 
cause of the - distinct trend towards 
gypsum wallboard and lath—together 
with the firm price structure—an optimis- 
tic view can be taken of the gypsum 
companies although it should be borne in 
mind that war may prove a depressing 
factor. 

United States Gypsum, National Gyp- 
sum, Insulite (controlled by Minnesota & 
Ontario Paper), Celotex and Certain-Teed 
are the leading manufacturers. 

Almost 25,000 millions of board feet of 
lumber were produced last year, accord- 
ing to the National Lumber Manufactur- 
ers Association, a gain of roughly 25 per 
cent as compared with 1938 and the high- 
est since 1930. Despite the favorable 


in 41 States. Since the replies were based 
on personal experience the results may be 
regarded as a cross-section of what the 
building industry thinks of the outlook. 


These dealers expect a dollar sales gain 
of at least 9 per cent in 1940 with the East 
North Central States and the Middle At- 
lantic States most optimistic. The deal- 
ers also reported that more than 61 per 
cent of their sales were for repair and 
modernization while the balance was for 
new construction. 

An interesting sidelight is that 68 per 
cent of the 9,000 odd distributors thought 
the FHA was stimulating home construc- 
tion while the remaining 32 per cent (pre- 
sumably Republicans), reported the FHA 
program as having little ‘‘stimulative ef- 
fect.” 

Although the dealers surveyed by the 
Ruberoid Company think business will 
definitely improve during 1940, directors 
of two large building material companies 
must think otherwise. Johns-Manville 
and American Radiator have both passed 
their common dividends since the first of 
the year. 


Recent Works on Commerce, Finance and 
Economics 


TEXTILE MARKETS 

This is a report of the committee on 
textile price research of the National Bu- 
reau of Economic Research, of which 
Stephen J. Kennedy is chairman and 
Hiram S. Davis vice chairman. The com- 
mittee did an excellent job. Its report 
gives a concise, thorough and at the same 
time readable explanation of the opera- 
tion of the price mechanisms in the prin- 
cipal textile markets. By “price mech- 
anisms” is meant not the mechanics of 
trading on exchanges or in Worth Street 
but the economic and commercial proc- 
esses governing the intricate and highly 
interesting interrelationships of prices all 
along the line from raw materials to fin- 
ished products. It is dollars to dough- 
nuts that most statisticians and econo- 
mists, except possibly those connected 
directly with the trade, can learn a great 
deal from this book; and many outside 
those fields will find it of interest and 
value. (National Bureau of Economic Re- 
search, 1,819 Broadway, New York, $3.) 

+ * ca 
PERSONAL FINANCE COMPANIES AND 
THEIR CREDIT PRACTICES 
By Ralph A. Young 

The repayment record of borrowers 

from personal finance companies has been 


remarkably good; bad-debt losses have 
been estimated, for the years before 1929, 
at less than 2 per cent of total outstand- 
ings for chattel lenders and less than % 
per cent for endorsed-note lenders. Al- 
though these losses rose sharply in the 
following depression years, substantial re- 
coveries on charged-off accounts were 
subsequently made. 

Bad-debt losses, while small in propor- 
tion of total loans, from a substantial part 
of the operating expenses of personal fi- 
nance companies. Data covering all 
States for which such figures are avail- 
able show that bad-debt losses of all re- 
porting personal finance lenders averaged 
10.3 per cent of total expenses in 1929, 
22.7 per cent in 1932 and 10.6 per cent in 
1936. 

Successful operation of a personal fi- 
nance company, the authors say, requires 
that at least 95 out of every 100 loans 
pay out and that delinquency be kept at 
a minimum. Therefore the detection of 
dubious risks is a vital factor in credit 
administration. Not all applicants for 
loans from personal finance companies 
are considered eligible, and a not insig- 
nificant proportion are refused by loan 
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National Government: Was! 


WASHINGTON. 

N careful appraisal of current busi- 

ness forecasts on the business out- 

look, the point may well be raised 

whether the possibilities of further 
war orders are being given sufficient 
weight. Government economists, who pre- 
dicted a slump in the first quarter, pointed 
to it with alarm for a time and then con- 
cluded that it would not be overly long or 
serious, are by way of proving right. New 
Dealers are talking bearishly with the 
hope of squeezing a new spending pro- 
gram out of present distress. But general 
opinion in Washington now is that recov- 
ery soon will set in and that business will 
be reasonably good throughout the year 
without, however, any spectacular expan- 
sion. 

Such predictions ignore the possibility 
of a sharp increase in war orders. Foreign 
buying thus far in sight gives no promise 
of a boom. After the anticipatory flurry 
last September, the unlikelihood of» an 
early boom through Allied orders was 
made plain by Federal publicity. Price in- 
creases and the building of inventories 
were frowned upon. Wall Street formed 
the impression that it was a “phoney war” 
anyhow. Hence the increase in business 
and industrial activity subsided and the 
first-quarter slump duly began. 

This is good timing for the New Deal- 
ers. As we have been pointing out over 
the past year, it is to their advantage to 
have business on the upturn in the second 
and third quarters of 1940, which now 
seems altogether possible. The sharper 
the rise the better for election purposes if 
a reaction does not set in before Novem- 
ber. 

* € * 

IT ALL DEPENDS ON HITLER. The 
prospect of an early peace seems none too 
promising. The war between Germany 
and the Allies could continue to simmer 
and, if so, would be a minor factor in our 
business outlook, from the short-range 
view. There is room for doubt that the 
Allies will initiate an offensive except 
possibly in Finland. But Hitler’s chances 
are weakened by the passage of time, as 
Germany’s resources become depleted and 
those of France and England are in- 
creased. The Allies, moreover, are exert- 
ing pressure for aid from the neutrals. 

Now comes Spring and marching 
weather. Can Hitler afford to wait? Will 
Hitler launch an offensive on one or more 
of the possible fronts in Europe or the 
Near East? It can happen. And any 
large-scale drive must be backed by the 
full force of Germany’s powerful air arm 
and her mechanized ground forces. If 
Germany is to gain, it must be by hammer 
blows rather than by the attrition of sta- 
bilized warfare which will use up her 
strength. 

If Hitler strikes, the destruction of ma- 
terials and the expending of munitions are 





Chances of a War Boom 


By KENDALL K. HOYT 


likely to have the immediate effect of 
stimulating war orders from the Allies. 
Thus far, the business community has 
visualized these orders mainly in terms of 
airplanes. The British and French buying 
missions in this country have entered con- 
tracts on a rather limited scale. They 
have been vague about their intentions 
not only as to detailed specifications but 
as to types and quantities of materials to 
be purchased. Secrecy has shrouded plans 
for liquidating foreign-held American se- 
curities to pay for purchases under the 
cash-and-carry law. 

But purchase plans have been well laid 
with the cooperation of Federal officials. 
Ostensibly for the purpose of completing 
our own national defense program on 
schedule, plant capacities have been sur- 
veyed. The Allies are in a position to place 
large orders immediately and to spread 
the work among plants where quickest 
delivery can be had. Financing of plant 
expansions by foreign capital, through 
overpayments on initial orders or other- 
wise, is contemplated. The Treasury has 
ruled in one case that outlays for such an 
expansion can be credited as tax deduc- 
tions until they begin to pay out. 

Of possible bearing is the Army and 
Navy Aircraft Procurement Bill, which 
recently passed without any publicity at 
all, to permit spreading contracts to the 
second and third bidders, as well as to the 
low bidder, if necessary to expedite our 
airplane program. This would relieve pres- 
sure on the major companies if swamped 
with foreign orders. 

x - 

COMMODITY EXPORTS also would be 
stimulated. There have been doubts in this 
regard. The Department of Agriculture 
has been warning farmers not to over- 
plant in expectation of foreign demand. 
England has been going on a policy of em- 
pire self-sufficiency by purchasing raw 
materials from her dominions and colonies 
in so far as possible; also has courted the 
friendship of neutrals through trade, as 
in the case of tobacco purchases from Tur- 
key after British buyers had pulled out of 
our tobacco market to the consternation 
of American growers. 

But raw materials now are making up 
the larger part of our exports, which have 
increased in recent months over the 1939 
level and are believed to have held this 
increase through February. Only driblets 
of the Allied armament orders have been 
shipped as yet. 

This leads to the question of shipping. 
As munitions shipments increase, and es- 
pecially if Allied buying is greatly aug- 
mented, more ships will have to be thrown 


National Legislation for Week Ended March 2 


LAST WEEK the House met Monday 
through Friday, Feb. 26-March 1, and ad- 
journed to Monday, March 4. The Senate 
met Monday and Thursday and adjourned to 
Monday. 

. * . 

SENATE CONFIRMATIONS—James J. Mc- 
Entee, Director Civilian Conservation Corps; 
Carroll Miller, Interstate Commerce Commis- 
sioner. 

EXECUTIVE COMMU NICATION—Message 
from President transmitting supplemental 
estimate of $60,000,000 for conséervatn and use 
of agri land resources. 

. * 

PASSED BOTH HOUSES—S685—Stream 
pollution control. Passed H Mar 1. 

$1850—Aid States in retiring employes of 
land-grant colleges. Passed H Feb 19. 

$1935—Amend Bankruptcy Act. Passed H 
Feb. 26. 

$3069—$100,000,000 increase capital Export- 
Import Bank. S accepts H amendments 
Feb. 29. 


HR6505—Amend Bankruptcy Act. Through 
conference Feb. 26. 

HR7270—Amend_ Bonneville 
Through conf Feb 28. 

HR8319 — State-Justice-Commerce 
Passed S Feb 26. 


Project Act. 


approp. 
. . 


PASSED ONE HOUSE — 81836 — Amend 
Farm Tenant Act for govt-insured loans to 
farmers. HRpti675 Feb 26. 

HR8641—First Deficiency approp. Passed H 
Feb 26; to S Approp. 

HR8&8668—-War Dept civil functions approp. 
Passed H Feb 29; to S Approp. 

. * = 


REPORTED—S3046 (Hatch) SRptl236 Feb 
26—Extend Hatch act, forbidding pernicious 
political activities, to certn Stt employes. 

HR6751 (Kennedy, Md.) HRpti6é83 Feb 27— 
Repeal certn laws as to manifests and ves- 
sel permits. 

HRes390 HRpti687 Feb 298—Rule to make 
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into Atlantic service. The long routes to 
the remote colonies will have to be cur- 
tailed. Volume delivered by a given ton- 
nage of ships obviously is greater if the 
vessels operate on a short haul. During 
the World War commodities such as 
wheat were speeded from United States 
ports, while the same products were left 
to rot in Australia. 

So the demand for American raw ma- 
terials may be far greater than antici- 
pated. Canada likewise. Thus far, Cana- 
dian restrictions, profit taxes and ex- 
change difficulties have discouraged 
American investment needed for expan- 
sion of facilities and output. But the 
Canadian Government has been lifting the 
barriers somewhat and could go much far- 
ther in case of emergency. 

x * x 

THE CREDIT PROBLEM remains on 
obstacle to war exports. Faced with the 
Johnson act and the cash-and-carry pro- 
visions of the Neutrality Act, the Allies 
have been husbanding their available cred- 
its as if they intended to make them last 
through a long war. But the commence- 
ment of heavy fighting would tend toward 
much faster spending, accompanied by 
pressure for the easing of our statutory 
restraints on credit transactions. 

If the American public comes to believe 
that there is any chance for Hitler to win 
—and it may be to the advantage of the 
Allies to spread propaganda to that ef- 
fect—Congress eventually will modify or 
repeal the present restrictions. There are 
grounds for doubt that Germany can pre- 
vail in the end. The danger of a Russian 
offensive has been discounted by the colos- 
sal ineptitude of Soviet forces in Finland. 
Italy seems well out of the conflict. A 
tip-off as to Mussolini’s intentions is that 
Italy has been selling airplanes to other 
countries. The formidable Turks are 
known to be leaning toward the Allies. 
So Germany seems to stand alone and en- 
circled, despite her efforts to force aid 
from the Balkans. 

Hitler, nevertheless, can put on a big 
show and may seem for a time to be hav- 
ing the better of it. A quick ending 
through battle cannot be expected. First- 
class armies, facing one another, take 
and yield ground slowly. The darker the 
outlook for France and Britain the 
brighter the prospect of American aid, al- 
though we shall probably not go the whole 
way to government credits unless we en- 
ter the war ourselves. The Neutrality Act 
has prevented incidents leading toward 
war. Germany learned the last time that 
it is not good policy to sink our ships. 
Our people are dead against war. 

American participation, therefore, is 
still a remote contingency. But easing of 
credit is by no means inadmissible, as al- 
ready approved by Congress in the case 
of Finland, though the Finnish loans, of 
course, are an exceptional case. 

* x « 

A WARTIME BOOM can develop. It 
is not to be definitely anticipated. It must 
be viewed with “ifs” and “buts.” We are 
dealing with influences even more diffi- 
cult to forecast \than the usual and al- 
ways elusive factors which enter the do- 
mestic business equation. We are con- 
cerned abroad with a condition of chaos, 
out of which reports are colored and con- 
flicting, and at home with the unpredicta- 
ble forces of politics, propaganda and pub- 
lic opinion. 

What the situation will be is one thing. 
What the public will think about it may 





hington Speculates on the 


be something else again. And opinion is 
the determinant. Let it be remembered 
that the reaction at the start of the war 
in Septémber was quite in reverse of ex- 
pectations. A slump, as in 1914, was an- 
ticipated and the Administration had 
made elaborate preparations to cushion 
the shock upon our economy. But house- 
wives bought sugar; industries bought 
raw materials. Prices zoomed. Produc- 
tion increased. Instead of a slump there 
was an upturn. 

This can happen again. If a wave of 
buying starts the stimulus to prices and 
business activity can be far greater than 
justified by any possible expansion of ex- 
ports. Vast excess reserves in the banks 
are available for the pyramiding of credit. 
It is conceivable that the public will start 
gambling in stocks again and possibly in 
commodities as well, The Federal Re- 
serve Board has repeatedly warned that 
it would be powerless to stop such an in- 
flationary movement, once started. 

If this begins to happen the only way 
to hold the movement in check will be, 
as in September, through prompt and 
widespread publicity as to the limitations 
of foreign buying plus a warning as to 
the destructive aftermath of an inflation- 
ary boom. It is none too soon for busi- 
ness groups to think seriously in this di- 
rection. We have been going through a 
dangerously quiet period. When it breaks 
changes may come with bewildering 
speed. 

Think fast, captains of industry. All 
this may not happen. But it can. If the 
spokesmen of business deny, as they did 
last December, the warning against over- 
activity, the blue sky is the limit for ex- 
pansion and there is no plumbing the 
depths of the ultimate collapse thereafter. 














Now that we 
have most of 
the world’s gold 
—are we stuck 
with it? 



































Golden 
Avalanehe 


By FRANK D. GRAHAM and 
CHARLES R. WHITTLESEY 


A full consideration of the gold 
problem and its alarming conse- 
quences. 


“All those interested in one of the 
important and difficult American 
problems would do well to read this 
book.”—N. Y. Herald Tribune Books, 


“They analyze the drift of govern- 
mental policy, show its unsoundness; 
show, too, how it constitutes a defi- 
nite burden of taxation on people, 
all unconscious of it; and propose a 
specific means of bringing the policy 
to a halt.”—Barron’s Weekly. 


“The best exposition of the causes 

and effects of the American gold prob- 

lem yet published.”—The Nation. 
$2 
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INANCIAL sentiment has improved 
KF a little this week, although the 

change has been by no means a 
decisive one. Even a slight im- 
provement, however, is welcome after 
four and a half months of downward 
trend. 
Chrysler, the steel stocks, Westing- 
house, General Electric, a number of the 
chemicals, Pennsylvania, New York Cen- 
tral, American Car and Foundry, Allied 
Chemical and Glenn Martin have made 
the best gains. The containers, Wool- 
worth, Corn Products, National Biscuit, 
American Tobacco, Consolidated Edison, 
North American and the Standard Oil 
stocks have improved a little less than 
the general market. 





~ WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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Favorable news of the week has in- 
cluded reports of increased demand for 
lead, accompanied by moderately higher 
prices and the statement that steel orders 
have shown improvement. Among recent 
earnings reports of particular interest has 
been that of General Electric indicating 
earnings of $1.43 per share last year as 
compared with $0.96 per share in 1938. 
The company declared a dividend of $0.35 
per share, which represents a moderate 
increase over the $0.25 rate declared at 
this time last year. American Tel. & Tel. 
has reported earnings of $10.18 per share 
as compared with $8.32 per share in 193* 
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of a decline during January in exports of 
crude oil and petroleum products. Prob- 
ably the development having the most 
direct influence upon security prices dur- 
ing the past week has been the institu- 
tion of integration proceedings by the 
SEC against five utility holding com- 
panies. Although this long-awaited appli- 
cation of the “death sentence” had been 
widely advertised in advance, utility hold- 











LIQUOR WINE BEER 
LICENSES 


NOTICE is hereby given that liquor license #{RL1106 has 
been issued to the undersigned to sell wine, liquor 
amd beer at Retail in a Restaurant under the Alcoholic 
Contré Law at 202-204-206 West 42d St., City 
New York, County New York, for on-premises consumption 
GRANT LUNCH CORPORATION, 
202-204-206 West 42d St., N. Y. C. 

















PAE 2 


Of the “Death Sentence” 


ing company securities generally have 
weakened to a moderate extent. 

Prices have now been in a broad trad- 
ing range for six months. During most 
of this period the trend has been slowly 
downward. But volume has been light 
and at no time has there been any serious 
weakness or evidence of heavy liquidation 
in important stocks. In some respects 
the period is similar to that between 
October, 1932, and March, 1933. That 


period was also marked by extreme dull- 
ness and a generally downward trend. 
With business activity still 


declining. 





favorable news items relate chiefly to 
earnings during the last quarter of 1939 
which, of course, do not reflect earning 
power accurately if business should ex- 
perience a further substantial contraction. 
If the business decline should end at about 
the present level or not far below it, how- 
ever, earnings reports for the last quar- 
ter of 1939 would take on more practical 
meaning—since it could be assumed that 
the first half of 1940 would not average 
too far below the best levels of last 
year. On this basis a general upward re- 
adjustment of stock prices will occur. 


Financial Markets: Utilities Lower on Application 


Unfortunately, allowance must be made 
for possible developments in Europe and 
for the unsettling effect of the Presi- 
dential campaign. It was these influ- 
ences which helped to hold back prices 
during the period of rapid advance in 
general business activity immediately fol- 
lowing the outbreak of the war, and some 
students of security prices believe that 
they will exert even greater weight over 
the next several months. 

It is our belief that the market is work- 
ing into a reasonably strong position and 
that with moderately good luck it will be 
able to carry through a moderately good 
advance some time during the next sev- 
eral months. M. C 
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OMMODITY prices declined for the 
third consecutive period last week 
as selling in the major items forced 
prices lower. The Annalist Index 

closed at 81.1 on Mar. 2, lowest since the 
week ended Dec. 2 and a decline of three- 
tenths of a point compared with the 
previous week. Better growing weather, 
with the consequent improvement in crop 
prospects, encouraged extensive selling in 
all grains and prices dropped sharply. For- 
eign liquidation pushed cotton prices to 
the lowest level in several weeks. Wool 
and silk, however, were slightly higher. 
Hides declined on poor trade reports while 
cocoa and rubber scored small advances. 
Livestock prices showed some resistance 
to the recent downward trend. Metals im- 
proved, with lead, tin and zinc higher. 


COTTON 

The steady climb on cotton prices came 
to an abrupt end last week following a 
sharp break in foreign markets—particu- 
larly Bombay. In the early part of last 
week prices forged ahead, with the March 
option reaching the best price since mid- 
January. On Friday and Saturday, how- 
ever, heavy selling broke out, and at the 
close prices were down 19 to 32 points 
with all gains made in the preceding three 
weeks erased. 








DAILY COTTON PRICES 
_MARCH CONTRACT 
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The Week in Commodities: Prices Again Lower Although 


Some Items Show Strength 


American cotton purchases. That is not 
the case, however, and the only reason for 
the present slump is that English mills 
have ample supplies on hand and have not 
been pressing for shipment. 

Business in the unfinished goods mar- 
ket increased substantially last week, al- 
though total sales failed to equal mill pro- 
duction. Unfortunately, however, last 
week’s increased sales were made at the 
expense of prices, since it was only after 
quotations had been reduced that buyers 
appeared. 

The Federal Reserve Board announced 
that department store sales increased 5 
per cent in the week ended Feb. 24. This 
was a much larger increase than had been 
expected and reportedly contributed to 
the improvement which took place in the 
goods market. Because they have been 
out of the market for so long, inventories 
of many department stores are at low ebb 
and a good buying movement may get 
under way at any time. 

Exports totaled only 115,000 bales last 
week, the second period of moderate-ship- 


ments. While some cotton observers are 
beginning to become apprehensive over 
the export picture, other authorities place 
the blame on the shortage of British ships 
and the high ocean freight rates for neu- 
tral bottoms. 


Freight rates have increased consider- 
ably in the last few weeks, and there was 
another boost on Monday following news 
that a lone German bomber had attacked 
an armed British merchantman and killed 
108 men. Until the week-end the power 
of Germany’s air force had not been 
clearly demonstrated despite hundreds of 
raids on British ships. 


THE GRAINS 


Prices declined rapidly last week as 
traders expressed their surprise over sev- 
eral optimistic crop reports. Several reli- 
able authorities revealed that the present 
condition of the crop is much better than 
on Dec. 1, whereas the opposite had pre- 
viously been taken for granted. May 
wheat, which had sold above $1.07 in the 
previous week, dropped below the $1 
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Traders were disappointed by the fact 
that volume rose sharply on the decline, 
with 570,000 bales changing hands, the 
largest since the third week of January. 

Contributing to last week’s decline was 
a report from England that she might 
shift some cotton purchases from this 
country to Brazil because of foreign ex- 
change conditions. Since Great Britain 
has been our best cotton customer since 
the start of the war, the news resulted in 
considerable selling. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, as reported by the 
New York Cotton Exchange) 

--W’k Ending Thursday-, Yr.’s 
Feb. 29, Feb. 22, Mar. 2, Chge. 
1940. 1940. 1939. P. C. 
Movement Into Sight: 
During week ..... 226 201 85 +166 
Since Aug. 1...... 11,589 11,335 7,956 + 46 
Deliveries During Week: 
To domestic mills 142 139 122 + 16 
To foreign mills. . e . 91 * 








To all mills...... . >. 23 ° 


Deliveries Since Aug. 
To domestic mills 5,500 5,358 4,222 +,30 











To foreign mills.. * 2616 

To all mills....... 7 . 6,838 : 
Exports: 

During week ..... 115 93 97 +419 

Since Aug. 1...... 4,753 4,610 2,519 + 89 
World erm Supply (Thursday) : 

World total ...... pat be 

Week’s change .. bd bd ® 

S. A. only..... 5,657 5,688 5,525 + 2 


*Not available. 


So far this season England has bought 
1,502,000 bales of American cotton, or 32 
per cent of all exports. In the correspond- 
ing weeks of last season English mills 
took 330,000 bales. Cotton traders were 
quick to see that any sharp curtailment 
in English purchases would have a bear- 
ish effect. 

The British announcement comes at a 
particularly bad time, because English ex- 
ports have been running at a slow rate 
in recent weeks and many traders as- 


sumed England was already curtailing 
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oar nace se TT a CNN 
| 


-—_+_j __j§___loo 





a 3 —80 














Se 
We 
o 


Farm Food Textile 


Wheat, No. 2 red, c.i.f., domestic (bu.).. 
Corn, No. ) 


Rye 





ju.) owe 
2 Western yp EY c.i.f. (bu.). 
Barley, ' malting (bu.) 
yuaee, Spring patents | 


Cattle, —- and choice heavy steers, aver- 
age, cago (100 Ib.)..... peek actecésensinks 
Bye 


— and choice, average, Chicago 
Beef, Western dressed steers, 700 lbs. and 

up, good and choice, average (100 Ib.).... 
Hams, ——- i | 3 | ery 
St) DED CM WER Gticnctecccesahecssses se 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.)..... 
Lard, steam Western (100 lb. 3 ~~ 
Sugar, raw, ~~ paid (ib.).... 
Sugar, refined (ib.) 








SN ons a dnnkcdcnckeracaccnseus 


Cotéon, wi Wy MEY GUM D i ccccccccccccne 
Wool to Ib.) 


Silk, 7 “seriplane, Japan, 13-15 (Ib.)....... 
Rayon, 150 ae in R's) Se 
Worsted yare, is, halfblood 
weaving (Ib. a Sr Ory an SEL 
otton yarn 20-2 warp (Ib. y Weer 
Printcloth, 38%- wo 4 64x60, 5.35 (yd.)....... 
Cotton sheeting, brown, 36-inc 5 £60, 4.00, 
unbranded double cuts (yd.)............... 


Hides, light native cows, Gh cago (Ib.)..... 
Leather, union backs (Ib.).................- 
Rubber, plantation ribbed smoked sheets 
Coal, anthracite, chestnut (short ton 
Petroleum, crude, at well, Oil, Paint and 
rug Reporter avg. for 10 fields cbbl, t.. 
Gasol he, at refine nt and Drug 
rter avg. for refin’ ‘enters (sn) 
Pit’ ron, Iron Age T retiny conte esas 
ed steel, Iron Age com 
Steel scra 


Iron Age compos (gross ton) 
Copper, e' eetrolytic, de del my, Conn. (Ib.).. 

vonaee export RED Rsdddddsssaceue 
Le ac tgiystcccsssseecereeecceesewesess 
pe et Louis Gh 
Silver, Handy & 





Harman official (oz. ay Leased 

Cottonseed oil, crude, bleachable, s. e., 

immediate (Ib.).......-...s0..s000-.ece eee, 

Paper, newsroll cqptract | ETE 

Paper, wrapping, No. 1 Kraft (Ib.).......... 
tPrices for*previous Friday. 





Fase SS A i bolied eae ae Se oe See eee! 
SONODJFMAMIJASONDIFMAMSIJASONOJFM AMIS ASONOJIFMAMIIA 
1937 38 1939 194 


1939. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
) a See 77.4 70.4 59.8 84.2 97.3 67.8 . 69.8 79.3 
1940. 
SS eee 77.4 71.0 74.5 87.1 97.8 72.4 86.7 81.4 81.5 
Feb. 10 79.2 71.8 73.8 87.0 97.6 72.4 86.9 81.1 81.7 
Feb. 17 79.4 71.4 72.8 86.7 97.6 72.4 86.9 81.1 81.8 
Feb. 24 78.3 70.2 71.8 86.7 97.9 72.4 86.9 80.4 81.4 
) ae ee 77.6 69.8 71.3 86.6 98.2 72.4 86.9 80.7 81.1 
Percentage changes for week from: 
Last week.... — 0.9 — 0.6 — 0.7 — 0.1 + 0.3 0.0 0.0 + 0.4 — 0.4 
Last year..... + 0.3 — 0.9 +19.2 + 2.8 + 0.9 + 6.8 + 0.6 +15.6 + 2.3 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
ay 6 2, 1940. “= 24, 1940. sy 4, 1939. 
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Building Chem- Miscel- A}! Com- 
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-72 < d 
j 4 41 
84 d .64 
.69 -62 
6.02 6.12 4.65-4.75 
10.69 10.38 11.63 
5.09 5.09 7.92 
15.75 15.75 17. 
.18312 .18312 = 
6.25 16.25 24.75 
18.50 18.50 50 
6.60 6.60 7.52 
.0285 .0285 0 
1: il i —.07% oh 
.1095 .1128 .0912 
1.06 1.04 86% 
3.05% 2.97 2.27 
.53 .53 51 
1.6875 1.675 1.3375 
-26% ‘ ‘ ° 
m4 i” rirts4 
3g" 3B 3” 
.1867 .1825 .1678 
5.75 5.75 6.40 
1.2095 1.2085 1.135 
-0507' .04781 
22.61 22.61 20.61 
2 2.261 2.286 
16.71 16.71 15.08 
150 -1150 1125 
.1145-.1155 PS a 
, .05 y 
08 Oa50 
"34% 42% 
.06 .06125 0619 
50.00 50.00 50. 
.0525 .0525 


mark. At the close of the week. however, 
the loss was less than 4 cents. Other op- 
tions showed similar declines. 

On Tuesday prices spurted 3 cents a 
bushel on the acreage abandonment re- 
port. 

Aside from weather and growing condi- 
tions, loan stock wheat was the principal 
cause of last week’s abrupt decline. Ac- 
cording to some authorities, there are 
roughly 125,000,000 bushels of loan wheat 
which may be sold before April 30 when 
the loans mature. In some sections—par- 
ticularly the Southwest—farmers will not 
have tne opportunity to resell the wheat 
because government officials fear the 
grain will be damaged by weevils. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 

ton. Wheat. Corn. Hogs. Index.Index. 
Feb. 26....10.99 1.21 -73% 5.10 59.23 159.7 
Feb. 27....10.96 1.21 A 4, 59.22 159.0 
Feb. 28....10.92 1.22! -T3% 5. 59.45 159.8 
Feb. 29....10.89 1.21 -73% 5.11 59.63 159.7 
Mar. 1....10.74 1.1 73% 5. 59.01 158.7 
Mar. 2....10.69 1.1 72 ... 58.38 158.6 
Mar. 4....10.76 1. 4 7 5.23 58.4 159.1 
Mar. 5*...10.84 1. 73 caw. ae o see 


* Approximate. 


Wheat exports continue to drag along 
bottom in spite of the war in Europe. In 
the week ended Feb. 24 only 187,000 
bushels went overseas, as compared with 
2,093,000 a year ago. Shipments for the 
season to date total 14,903,000 bushels, as 
compared with 47,048,000 bushels in the 
corresponding weeks of last season. 
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Some observers blame the current apathy 
of importing nations to the high level of 
domestic prices and the shortage of ship- 
ping space. It is bad enough for import- 
ing nations to pay between 25 and 33 per 
cent above the world price for American 
grain, but when they must also pay high 
ocean freight rates, most of them just 
stay away. 

At present there is an export subsidy on 
wheat and flour from Pacific Coast ports, 
but that is not proving very effective be- 
cause the extremely high freight rates 
offset the subsidy. 

The Department of Agriculture an- 
nounced for the second time that the 
domestic carry-over on July 1 would total 
300,000,000 bushels, as compared with 
254,000,000 a year ago. There are some 
observers who feel that the large carry- 
over will counteract the bullish effect of a 
small crop and consequently prices cannot 
advance very far. 

War psychology has played a very 
minor role in wheat prices for several 
months. The inactivity of the Nazis and 
Allies on the Western Front undoubtedly 
accounts for this situation. With the 
coming of Spring, however, the tempo of 
the war should quicken, which should 
work in the favor of wheat prices. No 
matter what happens to the statistical 
picture, wheat is still a “war baby” and if 
war is to continue we see no reason why 
wheat should not resume her traditional 
role. 

Corn futures continued to idle in a rela- 
tively narrow range and closing prices 
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" were off only fractionally despite the 
sharp break in wheat prices. According 
to press reports, the proximity of the 
Argentine harvest is restricting foreign 
demand and export buying is at a min- 
imum. 

Argentina has already shipped some 
mew corn, with several lots moving to 
Antwerp last week. South American grain 
experts say that this year’s crop is above 
normal and should fetch relatively high 
prices. Even so, it will be far cheaper 
than American grain since Argentine 
farmers aren’t fortunate enough to have 
a fat New Deal loan to sustain prices. 

Soy beans bucked the general trend with 
prices up 11% to 3 cents a bushel on good 
cash demand. On Monday of this week 
prices jumped another 3 cents although 
other grains were only fractionally better. 

Despite high prices, farmers have not 
been liberal sellers of soy beans in recent 
weeks, a factor which has been of material 
aid in sustaining the high level of prices. 


SILK 


Traders ignored the rather disappoint- 
ing February figures and silk futures en- 
joyed their best rally since last December. 
At the close of trading March was up 9 
cents to $2.84 although it had previously 
sold for $2.90. The day after Christmas 
the same contract established a ten-year 
high when it sold for $4.37% a pound. A 
feature of last week’s trading was the 
greater strength in the more distant fu- 
tures. During most of last year the near- 
by options acted better than the distant 
options. 





U.S. SILK MOVEMENT 
THOUSANDS OF BALES: SEASONALLY ADJUSTED 
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Domestic mills used only 22,485 bales of 
silk in February, smallest for that month 
since 1922 and a decline of almost 11,000 
bales as compared with February, 1939. 
Our index of silk consumption (in which 
estimated normal equals 100), dropped to 
45.5 for the month, lowest since 1920 with 
the single exception of last December. 

Other figures were not quite so bearish 
with imports during February totaling 
‘only 13,566 bales, smallest for any month 
in more than twenty years and a sharp 
decline as compared with 33,000 bales in 
- January and 23,000 bales a year ago. Silk 
imports have covered a great deal of ter- 
ritory in recent months because October 
arrivals were the largest in almost three 
years. 

‘Reflecting the unusually small arrivals, 
silk stocks at the end of February totaled 
50,000 bales, a decline of almost 10,000 
bales during the month. A year ago, 
however, stocks totaled 38,000 bales and 
the rate of consumption was much higher. 


; COPPER 


Copper futures declined gently last 
week with losses at the end of the period 
averaging 10 points. Speculators were 
impressed by the fact that volume dwin- 
died with prices, indicating no great pres- 
sure to sell. Last week only 214 con- 
tracts changed hands on the floor of the 
Commodity Exchange, as compared with 








408 in the preceding week when prices 
were rising 

The trade was taken by surprise on 
Monday when it was revealed that France 
had bought another 75,000 tons of the red 
metal at 1114 cents a pound. The latest 
order is on top of 25,000 tons purchased 
less than a month ago at which time 
France bought at a price above the mar- 
ket. Since midsummer France has pur- 
chased aboft 300,000 tons of American 
copper, valued at $80,000,000. 

England has not been in the American 
market because she has contracted with 
British Empire producers for more than 
500,000 tons to be delivered during the 
current year. The Allies, therefore, have 
already bought more than 800,000 tons of 
copper, a figure which almost equals all 
copper used in this country during 1939. 

That the belligerents are competing 
with one another for American war sup- 
plies is evident from figures released by 
the Bureau of Foreign and Domestic Com- 
merce last week. Of the 57,604 tons of 
copper exported in January, Russia alone 
took 26,603 tons. While it has been known 
for some time that Russia has been buy- 
ing American copper, the true extent of 
her purchases was not known until last 
week 

In addition to the war, copper produc- 
ers may soon benefit from increased do- 
mestic consumption. For almost ten 
years domestic use of copper has been 
held down because of the lag in public 
utility construction. This is an election 
year and if anything should happen to 
lift the yoke from the long-depressed 
utilities. a constructiun boom of huge pro- 
portions might develop. Copper would be 
the first commodity to benefit directly. 


HIDES 

Futures dropped as much as 30 points 
before a brisk rally cut the losses to an 
average of 8 points. Trading was fairly 
active. Initial selling in futures was 
brought about by weakness in the spot 
market where heavy trading took place 
with prices off as much as % cent to 12% 
cents a pound. At the close of the week, 
however, the spot market firmed with 
several packers refusing to sell at the new 
low levels. 

Shoe manufacturing moved up a notch 
last week, although all of the increase can 
be traced to an effort to clear all Easter 
models in time for early delivery. What 
will happen after the Easter rush is over 
no one seems to know. The trade, how- 
ever, is more bearish than it has been for 
some time. The reasons are difficult to 
find, although apathy in financial markets 
is having its effect. 

On Monday it was announced that 
1,810,000 hides were consumed in January, 
a sharp gain as compared with 1,612,000 
in December, but roughly 100,000 units 
below January, 1939. 


RUBBER 
On increased volume, rubber futures 
rose about 40 points last week, the best 
rally since mid-January, Speculators were 
pleased with the action of the market 
since prices first continued the steep de- 
cline of the previous week, but then re- 
versed themselves and rallied sharply. 
Trade news continues good, with auto- 
mobile production setting new records for 
the season. Retail sales of tires and tubes 
are likewise on the upgrade. 
LA RUE APPLEGATE. 
Recent Publications 

HITLER’S GERMANY: A NAZI BACKGROUND 
TO WAR, by Karl Loewenstein. (Mac- 
millan, $1.25.) 

KEEP AMERICA OUT OF WAR, by Norman 
Thomas and Bertram D. Wolfe. (Stokes, 
$1.50.) A program and an appeal. 

MARXISM: AN AUTOPSY, by Henry Bam- 
ford Parkes. (Houghton Mifflin, $3.) 
A criticism and interpretation. 

THE NEW DEAL GOOSE STEP, by Carl H. 
Mote. (Ryerson, $2.50.) An attack on 
Roosevelt and his policies. 








COMMODITY FUTURES PRICES 
(Grains at Chicago: others at New York) 


Daily Range 


Hi i High. Lo Hi my oi 
Cotton—Old: a w. igh. w " Ww. 
Feb. 26 1149 11.11 10.95 10.86 10.57 10.50 
Feb. 27 11.18 11.10 10.95 10.85 10.58 10.47 
a errr eee re 11.15 11.10 10.91 10.86 10.56 10.49 
MSS ic awa ssd oe rspa innate &ocmepe aie 11.14 11.07 10.90 10.83 10.54 10.48 
Ss Sea ere perry) 11.04 10.94 10.81 10.72 10.47 10.38 
Mar. 2 bpiiks sav dae dene caste e eeeee ae 10.91 10.85 10.69 10.63 10.35 10.29 

Mar. 2 close Sick eae 10. 10.86 10.63 t 1 

A DS in. oc'ns och arnseenneewe see 11.19 10.85 10.95 10.63 10.58 10.29 
OS ee eee ra 11.12 10.96 10.89 10.69 10.50 10.28 
Wok Mar. 4,. 2000.6 6 6666s ccinece 8.71 8.56 8.35 8.19 8.12 7.93 
Contract § 11.28 7.36 10.95 7.54 10.60 ig 

range i De.13 Ap.20. Fe.26 My.17 Ja.3 Se. 

March. May. J _ October. December. January. 

Cotton—New: High. Low. High. Low. High. w. = Low. ‘ae “4 ‘on. & High.Low. 
aes 11.38 11. a 04 10.70 10.66 9. 9.84 9. 9.81 9.74 
Ped. 77... .. 11.00 11.00 10.70 19.63 9.90 9.76 9.78 3.09 9.70 9.66 
RS SMa sies/nx 00: are o oe) i. 03 10.66 10.66 9.87 9.81 9.76 9.71 9.71 9.71 
i Se ... 10.98 10.98 10.64 10.63 9.88 9.82 9.75 9.69 9.70 9.68 
wer. 1... ...11.10 11.09 10.84 10.84 10.60 10.51 9.78 9.68 9.64 9.55 9.60 9.60 
Se 6 eee Lae ae ... 10.46 10.43 9.67 9.61 9.52 9.46 9.49 9.43 

Mar. 2 close.... 11.00n 10.44 t 9.61 t 9.46 t 9.43 t 
Week’s range...11.38 11.09 11.04 10.84 10.70 10.43 9.95 961 9.84 9.46 9.81 9.43 
Previous week..11.34 11.16 11.01 10.85 10.63 10.43 9.86 9.66 9.76 9.54 9.73 9.57 
Contract { 11.45 8.19 11.07 7.87 10.82 7.90 10.14 8.25 10.07 9.28 9.81 9.07 
range t De.13 Au.28 Ja.3 Se.2 Ja.3 Sel Ja.3 No.l Ja.3 Ja.29 Fe.26 Ja.23 


Old and New Contracts: 


ous week, 271,300; year ago, 544,600 





Traded week ended Friday, Mar. 1, 570,800 bales; previ- 


——Ma cme} ly— Tae a 
Wheat oy 4 Low. High. Low = i. 
3 Seer eer re 1.043% 1.02%, 1.023% e j2 1.00 
ON asa inasanden'acs 1.035% 1.01% 1.01 f 1.01 99 
| ee Serra eer er 1.035, Lost 1.01 1, 1.01 1.00 
EN Gwe kaa nsds dchwkipenwes 1.04 1.02 1.02) 1. 1.01 1.00% 
Be. Ech ks des renee snes es senw a 1.02% 1.004 y 2 Pe 1, 98% 
NS Wier ac Wess s cane su tanacaeed 1.00% -995%4 -98% 97' é 97% 
SI eee 1. t -985% 
MD IIS 5 kc ovvcccccvinsetis 1.04% 99% 1.02% -97% 1.02 87% 
NE: A a isa) 5.0.9: sie een’ 1.07% 1.01 1.05 1.00 1.05% 99 
Week Mar. 4, 1939.............! 69 F : 67% 69% 68%, 
Contract , 1.09%, 1.0 TT 1, .93 
range Dec.i9 = July yt = Deslo Gah Pee Feb.5 


Traded week ended einen, Mar. 1, 164,330,000 py laa week, 177,411,000; 


week ended Feb. 16, 85,092,000 (revised) ; 








Weekly Range 





























year ago, 27,766, 


Week Ended Week Ended Week Ended 
—Mar. 2, 1940—— Feb. 24, 1940. Contract Range——— Mar. 4, 1939. 
Corn: Low. Last. H igh. Low. High. Date. Low. Date. High, ’ Low. 
ee i 56 t 4 ‘ Sept. 7 .42 July 26 48} 
TS eee 51% 56% t : F 67% Dec. 19 .52% Oct. 23 mt 49 
a. seastes ae sa cee 58 .57 %Jan. 4 Feb. 1 .51 F 
“ . ushels traded 8,401,000 11,24 4,000 18,428,000 
ats: 
May ....... 41 ‘ t 4 -41% Feb. 21 .27% July 24 bth 
— ads fret Bie 361% ‘ oe t 7 oh 3 Feb. 2 j Oct. 9 ore -27 
ets 341g me. t 34 .345, Feb. 31% Feb. 1 — 
Ry ushels traded 3,848,000 1,325, 
Ma pions 68% 6 . t By .17% Dec. 18.43 12 45% .447 
J sue: 4 were 66 (ti; t a d -76 Dec. 18 .521% Oc 9 46% .45 
“7 66% .67% t 72 é -75% Dec. 26 .64% Feb. 2 47% .46% 
* ushels ‘traded 5,365,000 7,63 1,000 570,000 
soco 
eee 5.29 5.09 5.25n 5.17 5.06 6.82 Sept. 6 4.19 Aug. 14 4.56 4.45 
CO ee 5.36 5.21 5.31n 5.28 5.20 6.90 Sept. 6 4.29 Aug. 14 4.67 4.55 
| ee. 5.42 5.29 5.39n 5.37 5.28 6.95 Sept. 6 4.38 Aug. 14 4.78 4.66 
Sept 5.52 5.39 5.47t 5.47 5.37 6.55 Sept.12 4.92 Nov. 9 4.88 4.76 
eas 5.64 5.50 5.59n 5.58 5.50 6.12 Dec. 29 5.50 Feb. 23 5.03 4.91 
ae ae 5.58 5.58 5.68 Feb. 1 5.58 Feb. 20 5.07 4.96 
Mar., 1941.. 5.69 5.69 5.73 n eae ... 5.69 Mar. 1 5.69 Mar. 1 ae meats 
Contracts traded 75 ' 2,040 2,008 
Coffee—A (No. 7) Old Contract: 
rare .-. 3.70n 3.70 3.70 3.70 Dec. 1 3.70 Dec. 1 4.19 4.19 
Contracts traded 7 
Coffee—A (No. 7)—New Contract: 
Se crwwars 4.15 4.15 4.15t 4.33 4.15 .6.37 Jan. 15 4.08 Dec. 20 
BE oxcsens 4.22 n ods --. 4.75 Sept.12 4.18 Dec. 20 
BE oscae0-s 4.26 n nee ... 4.85 Sept.12 4.20 Aug. 30 
ME wscsuns 4.30 n ne ... 4.32 Feb. 1 4.28 Dec. 21 
EELS in:d-d'p 4.35 n 446 446 4.46 Feb. 21 4.46 Feb. 21 
Contracts traded 1 
Coffee—D (Santos No. 4): 
Mar 6.02 5.97 6.05n 6.13 6.02 6.80 Sept.14 5.88 Apr. 20 6.09 5.79 
eS 6.18 612 619n 6.20 6.14 6.84 Sept.15 5.97 June 28 6.20 5.84 
MC aeayane 6.28 6.21 6.28t 6.26 6.22 6.85 Sept.14 6.09 July 3 6.31 6.06 
ere 6.30 6.27 6.32n 6.33 6.26 6.54 Nov. 8 6.23 Feb. 1 6.37 6.01 
BOB, 5.0un 00s 6.38 6.33 4.40@6.41 641 6.37 6.50 Jan. 17 6.32 Feb. 1 6.43 6.06 
Contracts traded 143 337 357 
Copper: 
Sa 10.62 10.45 10.50@10.59 10.80 10.58 12.90Sept. 6 8.84 May 18 9.50 9.18 
MAY ..csa. 10.62 10.52 10.52@10.60 10.80 10.45 12.60 Sept. 6 8.95 June 12 9.58 9.29 
CS ee 10.56 10.48 10.48@10.54 10.79 10.43 12.60Sept. 6 9.25 Aug. 31 9.64 9.31 
Sept. . -10.50 10.44 10.45@10.50 10.64 10.38 11.41 Nov. 8 9.77Feb. 8 9.67 9.38 
ae 10.44. 10.39 10.38@10.42 10.56 10.33 10.56 Feb. 21 9.90 Feb. 9 9.73 9.41 
Contracts traded 214 408 529 
— Oil 
Ma 6.85 6.96@7.04 7.06 6.94 7.90 Sept. 6 5.50 Aug. 14 7.30 6.90 
6.99 7.04t 7.17 7.08 7.94 Sept. 23 6.65 Nov. 22 7.35 7.06 
7.06 7.14t 7.29 7.18 7.65 Dec. 18 6.75 Nov. 20 7.44 7.14 
7.14 119g" 21 7.36 7.25 7.37 Feb. 9 7.02 Jan. 25 7.54 7.22 
7.16 7.19@7.23 7.30 7.30 7.35 Feb. 17 7.16 Feb. 28 7.55 7.29 
501 830 1,020 
Larcher 13.80 13.48 13.70 n 14.28 13.80 16.39 Sept. 25 10.11 ane. 21 11.48 11.15 
14.16 13.81 14.05t 14.58 14.12 16.67 Sept. 23 10.50 Aug. 23 12.32 11.65 
--14.43 14.19 14.32t 14.86 14.43 16.19 Jan. 3 14.08 Jan. > 12.65 12.08 
ic. ee = 14.49 14.55 n 15.02 14.70 15.85 Jan. 9 14.28 Jan. 12.90 12.50 
Mar., 1940. .14.84 14.70 14.78 n ee ..- 14.84 Feb. 29 14.70 Feb. 3 12.90 12.90 
Contracts traded 1,426 1,463 951 
Rubber: 2 
Mae. ..5.50% 18.59 18.00 18.59 18.21 21.88 Sept. 6 15.64 Apr. 14 16.83 16.39 
era 18.42 17.95 = aot. a 4 18 af 8.00 21.85 Sept. 6 16.20 Aug. 29 16.82 16.50 
ee 18.19 17.73 18.006018.1 17.78 21.85 Sept. 6 16.27 Aug. 31 16.80 16.47 
SS 18.08 17.65 YX 18.10 * 18 i 17.65 18.85 Dec. 18 17.35 Nov | 16.79 16.50 
OS 17.76 17.50 17.50 18.45 Jan. 9 17.50 Feb. 16.79 16.50 
SR ocx evince 17.60 17.60 1790 n na --» 17.60 Feb. 26 17.60 Feb. 28 * oe 
sn contracts traded 1,084 763 1,332 
Silk—No. 
Mar. ......< 2.90 2.74 le 2.98% 3 ate 4.37% Dec. 26 2.16 Sept. 12.22 2.12 
ee 2.85 2.69 2.80@2.82 2.89 2.69% 4. Dec. 26 2.64 Feb. 142.20 2.07 
aay écieeae 2.79% 3 2 ho oo 7 te = te a + 4 Ae 142.11 1.99 
canara i 3 i 55% 3. e eb. 26 2.01% 1.91 
Contracts traded 440 _ 333 bet 
Sugar—No. 3 ( S.°")2 
BS io crane 1) oi 1.86 1.86@1.87 1.94 1.83 2.98 Sept. 8 1.68 Oct. 31 1.85 1.80 
May ....... 1.98 1.93 1 3 2.00 1.91 3.00 Sept. 8 1.71 Oct. 31 1.94 1.86 
MNS Svicntiicts 2.04 2.00 1 2.00 2.06 1.97 3.04 Sept. 8 1.75 Oct. 31 1.97 1.91 
| 2.08 2.04 2.4 2.04 2.10 2.02 3.01 Sept. 7 1.78 Oct. 31 2.00 1.95 
ea 2.06 2.01 2.01@2.02 2.08 1.99 2.10 Jan. 16 1.97 Feb. 1.98 1.93 
Contracts traded 847 2,086 2,276 
—" Bey 1 51 Expired 1.60 1.5542.54 S 
eer s xpir . - - ept. 81.09% June 141.17 1.14 
EE 1.59 Lae 1 Stig. 58 1.61 1.56 2.55% Sept 8 1.09% May 1.15% tia? 
| Rr -58% 1.55% 1.57%@1.58 1.61 1.56%2.56 Sept. 81.17 Aug. 181.16 1.14 
ST ee a 1.55 1.56@1.564% 1.61 1.56 2.53 Sept. 81.33% Oct. 31 1.14% 1.12 
Mar., 1941. ... 1.5816 n 1.62 1.62 1.62 Feb. 211.62 Feb. 211.15 1.15 
49 
r s 98.5 121.4 Sept. 25 78.0 Apr. 11 82.0 81.4 
a i 97.6 119.4 Sept. 25 78.0 Aug. 25 81.6 80.5 
‘ ‘ 96.1 116.5 Sept. 25 92.8-Nov. 10 80.9 78.9 
6 x 95.8 101.0 Dec. 9 92.1 Nov. 10 81.1 79.4 
99. 0 0 96.1 99.5 Mar. 2 94.8Feb. 15 81.2 79.6 
‘Pounds traded 4,485,000 2,522, 000 1,145,000 
a Asked. b Bid. n Nominal, t Traded. @ Bid and asked. *Week ended Friday. §1939. 
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ception. Canadian Pacific rose to 

new high prices for the year on 
sharply higher volume. january net earn- 
ings were $1,828,506, as compared with 
$461,002 in the corresponding month of 
1939, a gain of $1,367,504. Last month’s 
total was the highest January since 1929. 
Gross revenues for the month showed a 
comparable increase. In New York, Ca- 
nadian Pacific common was among the 
fifteen most active stocks in the week 
ended March 2. It closed at 5%, up % on 
a volume of 32,100 shares. 
THE ANNALIST INDEX OF CANADIAN 


BUSINESS ACTIVITY 


(Adjusted for seasonal variation and long- 
time trend) 





Jan., Dec., Jan., 

1940. 1 1939. 
Freight one ge 'S 44 71.9 64.0 
Electric - 88.4 88.2 ° 86.3 
Automobile 77.8 T1 70.7 
Newsprint  sboduction 74.0 73.5 66.7 
Steel ingot productio: --130.4 146.2 67.1 
Pig iron production ..-148.5 1064 70.1 
eeper exports..... .-165.7 103.4 128.2 
Nickel exports..... -.146.1 157.8 143.4 
Coal production.... - o-- 99.4 80.4 
Rubber imports ooo ES 6S 
Cotton imports.............. --- 151.6 58.0 
Flour MEEcccococeece >. 13.0 9.1 
Cattle slau, htered Suevebev es 77.3 69.9 114.7 
Hogs slaughtered........... 149.0 162.9 109.5 
Board and plank vende -135.3 107.9 126.3 
Building permits. . .. 26.8 34.6 20.4 
Combined index.. -*91.7 88.9 76.1 





*Preliminary. +Revised. 


The interest and activity in Canadian 
Pacific may portend a renewal of Amer- 
ican investor interest in Canadian securi- 
ties, especially in the interlisteds. Such 
interest may well center on the companies 
engaged in the heavier industries, includ- 
ing Canadian Car, Dominion Steel, Do- 
minion Bridge, Steel of Canada, National 
Steel Car, etc. The steel and nonferrous 
metal fabricating industries have been 
particularly active, having been stimulated 
most by government war orders. Inter- 
national Nickel, for instance, is expected 
to have earned $2.35 a common share 
(after preferred dividends) in 1939, as 
compared with $2.00 in 1938 and $3.31 in 
1937. If the sluggish railroad industry can 
turn in such a good showing, how much 
better can the more dynamic durable 
goods industries do? 

This investor-interest is likely, further- 
more, to spread eventually to high-grade 
Canadian bonds—that is, to those Cana- 
dian Government and provincial issues 
which are payable in New York funds. 
Although the war is likely to impair Can- 
ada’s ability to pay, this impairment is 
more accurately to be described as mak- 
ing a very strong position less strong. 


Improvement in Canadian Pacific May Revive American 


AST week’s security markets were as 
dull as ever, with at least one ex- 


Interest in the ‘Interlisteds’ 
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There is really little to fear in the way 
of default of Canadian Government and 
provincial dollar bonds. Dominion gold 
production is large enough to meet annual 
interest and principal payments 4nd also 
part of the unfavorable merchandise bal- 
ance of trade with the United States. Be- 


sides, American tourist expenditures in 
Canada reached $236,000,000 in 1939, or 
$141,000,000 more than Canadian tourists 
spent in the United States. This excess of 
American spending is apt to grow greater 
this and subsequent years because Ameri- 
cans are not permitted to travel in Eu- 





rope. And this excess will also go a long 
way toward meeting payments on Cana- 
dian bonds payable in New York funds. 

Of course there are other factors en- 
tering into Canada’s ability to pay. For 
one thing, the depreciation of the Cana- 
dian currency has added 10 per cent to the 
Dominion’s charges and service on its 
(American) dollar obligations. And the 
Dominion’s import balance of merchandise 
trade with the States is bound to increase 
very substantially in the coming years of 
war. Adding up the favorable and un- 
favorable factors, however, there is very 
little chance of Dominion or provincial de- 
fault. 


Current yields on Canadian obligations 
traded in the New York market are high 
and in all probability overdiscount the 
changed economic situation in Canada. As 
compared with high-grade American 
bonds, the yields on Dominion and provin- 
cial issues are more than attractive. The 
Canada 5s of 1952 are quoted at about 
100% to yield 4.9 per cent, as compared 
with a 2.3 per cent yield on United States 
Treasurys with maturities of twelve or 
more years. The 4s of 1960 yield 4.78 per 
cent to maturity and the 3s of 1968 yield 
4 per cent. Such high-grade issues as the 
Ontario 4%s of 1941 and 1942 and 5s of 
1942 are selling at prices yielding 2.70, 
3.25 and 3.87 per cent to maturity, respec- 
tively. Such yields on short-term, quality 
obligations are almost unbelievable! 

WHOLESALE COMMODITY PRICES 


(1926—100.0) 
Feb. 23, Feb. 16, Feb. 24, 
1938. 





1940. 1940. 

All commodities .......... 82.9 82.5 73.3 
Vegetable products Gaedas 74.5 73.6 60.5 
Animal products ......... 80.1 80.0 a1 
Textile Sroluake Secesanes 82.7 81.6 65.9 
Wood and paper.......... 86.5 86.4 76.1 
Iron products ........ -.102.6 102.6 97,4 
Nonferrous metals 76.4 75.4 69:6 
—— minerals. .... 87.2 87.2 85.7 
CRIED hike cnccccncaniac 87.1 87.1 78.3 
ot ny farm aes. 71.2 69.9 65.1 
Industrial materials.. « 79.1 64.5 
Sensitive commoditiest... 68.3 68.6 53.2 

tWood-Gundy index for Feb. 28, 1940, Feb. 21, 


1940, and March 1, 1939. +Revised. 


In view of the low money rates pre- 
vailing in the States, it is obvious that 
Dominion bonds payable in New York 
funds are selling out of line. They appear 
to be overdiscounting the adverse effects 
of the war which is certainly not going to 
impair Canada’s ability to service its debt. 
American investors interested primarily in 
income are bound sooner or later to turn 
to these issues. 

And speaking of Canada’s ability to . 
pay, the Dominion Bureau of Statistics 





Week Ended 


Transactions on the 


Montreal Exchange 


Saturday, March 2 





STOCK EXCHANGE 
STOCKS 








STOCK EXCHANGE 
STOCKS 


STOCK EXCHANGE 
STOCKS 





Sales. High. Low.Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
vpf5s 55 55 5 DomGis pf.155 155 155 1,005 gd 9% 9 9% 
4 —" bon 1% ll ny 842 DomS&C 3 144 *«13 14 243 M 81 80 8=—( 81 
170 Algoma ... 15 14 144% 627.Dom Store. 4 15 10 Mtl Gott Pt. 120 120 120 
45 Am roa Tay ee 3,270 Dom Tar.. 7 6% 7% 3,298 Mtl . 30% 30% 30% 
440 Asbes ..... 24 24 24 125 DomTar pf 88 8 81%, 80 Mtl Tan coee 40 40 
55 A Brew ... 18 18 tat 267 Dom Tex . 90 90 91 Mt! Tram.. 51 50 0 
Bathurst 4 1 144 15 DomTex pf. - 155 155 2,410N Brew.... 364 36 36 
50 Bwif Gr ...1 1.30 1. 290 Dryden ... 9% 9% 45 N Brew pf. 42 41 42 
10 Bwif Gr pf 35 35 835 300 Electrx un ll i 372 N Stl Car. Sat 61 
1 SE sadness 165 167 65 Enam & Ht 4 3 4 530 Nia Wire.. 312s 31: 
5,062 Brazil ..... 9% 9 145 Eng El B 5% 5 5% 1,018 Noranda ... 73 71 771 
193 Bc Pow ... 29 28% 29 00 Fam Play.. 23 22% 251 Ogilvie .... 32 
420 Be Pow B. 3 345 itn ..... 15% 14 15 17 t Car... _ 1 
ruck ..... 5 172 Gatineau 1 15% 51 Ott Elec Ry 10 10 10 
195 Bldg Pro .. 16 1 16 68 Gatineau pf 95 50 Ott Pow....15 15 15 
65 Bulolo .... Ss & 110 Gatineau rts 5% 5% Penmans ..65 65 65 
712 Can Cem... 7 6% 6% 1,005 G Stl war.. 10 10 «610 745 Pow Corp.. 1 10% 10% 
250 — Cem pf 98% 98% 98% 265 GStl na pf 9% 95 815 Price ...... 20 
115 2 21% 22 Gdye pf. 55% 55% 55% 100 Price pf.... 78 76% 76% 
135 Gan N Pow 17 17 17 15 Gatsy% 102 102 102 210 Que Pow.... 1 16 
1 Cc. Se 7 7 1 Gurd ..... 10 9 95 Regent 5 
1,953 Can 88 pf. 20 1 out Gypsum 4 4 4 20 Rolland VT 17 17% 17 
5 Can Wire .. 59% 59% 59% 301 H Bridge. 6 30 Sag pf..1 107 = 107 
10 Cdn Brnz.. 44 44 1,005 Hingr ..... 144% U% 14 1,125 Stl Corp... 
380 Car .. 13 13% How Smith. 22 20 646 Stl Cp A pt 19% 18% 19 
195 Cdn Car pf 23% 24 24 How Sm pf.103 103 103 100 Stl Pap pf.. 
1,106 Cel ....... 35 35% Hud Ba: 30: Shwngn .. 
222 Cel pf ..... 126% 126 126 1,151 Imp Oil 14% 14% 1 101 Sherwin ... 13% 13 13 
500 Cel ri ..... 21 Imp T 16% 1 1 5S Can Pow. 1 13% 1 
35 Cnvrtrs ... 17 1 17 225 Imp Tob pf 7 7 116 Steel ...... 
10 Cdn Cott ..115 115 115 Int Bronze. 22 21% 21 1% Steel _.. . 16% 76% 6% 
10 CdnCott pf. 114 114 114 530 Int Bron p 50 Tooke ..... B 
150 CF Inv .... 13% 13 13% Nickel .:.. 4 43) : Tooke 10 10 
1,010 Alcohol A.. 3 2 3 1,265 Int Pete.. 22% 23 ete Be. ‘se 155 155 
165 Alcohol B.. 25% Int Pow. 3 3% 315 un “Steel 5 4 
1,573 Cdn Loc 1 1 1T% 7 4 yt 92 92 206 Viau ...... 

20,067 Cpr ....... 7 ™% 14 14 52 Wabasso 3636 
159 Cockshutt . 7 7 7 o2 toe Was... 25: 2 3W Groc.... 55 55 55 
185 Smelters .. 44% 44% 44% = i W pf. = 124 W Groc pf.103 103 103 

85 Crown Cork 30 30 30 | $25 Lang ..... 1 15 Weston .... 12% ae 
1,605 § hn 24 24% 1 40 Wils Is Ltd as] 
764 Dom Brid . 37% 38 i bos Pt 310 We = é- 2 z : 
I 21 «21 PE Se 
‘S Dom Gis .. 123% 123% 15 Wpg El pf..10 10 10 


VAL) 








STOCK EXCHANGE CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
a = — oe Sales. High. Low. Last. | Sales. High. Low. Last. 
_7e 45 David...... 19 17 19 5, = ae coe Sh. a ee 
480 Bele ae eis 376 David B.... at at eae 04 04 
91 Zeller’s pf.. 39 Dom Eng... 40% 40! 1 000 Amttieid.. 09 .09 .09 
29 Pow Notes. ion 4 rr 2,580 Dom Wool.. 3 3% 500 Bankfield.. . 20% 20% 
BANKS 1,915 Dom W pf.. 9% 9 9 1,300 Beafor.. . i ter. 4 
100 Dom Square ™% 500 BidgoodKrk 16 .16 .16 
115 Can Nat...160 160 160 822 Donn A..... - 250 Big Miss... . % 0% 
89 Com ....... 176% 175 176% 113 Donn B 7 6% 6%; 6,100Cart Mal... . m d 
25 Mtl ....... 203 203 100 Euro E 8% sy | 3,500 Cent Cad 1 3 ae 
12 tia ..... 311 310 310 151 Fairchild. 554 5% 1,000 Century Mn. .19 .19 .19 
oo 640 Fleet Aireft. 9 9 33 Deme....... 5 Sam 
$147,550 Dom 12 425 Ford A 20 5,000 Dupara:.. 02% 03 . 
852. 90% 90% 99% S Frasers... 10h, 10m 108 Ma....3.73 365 3. 
ann MARKET 1,524 Fraser Vt... 18 ind 18 4,750 Eldorado.... 1.08 .95 .95 
10 Fal Nickel.. 4.65 4.65 4.65 
3,204 Abitibi...... 1.50 1.30 1 5 Intercity.... 35 35 35 1,100 Francoeur. 48 46 nnn 
1,436 Abitibi 6 pf. 13% 12% 13 50 I Paint..... - ts Bas 3000 Jum : 3 
1,189 Aluminium..140 122% 140 51 a pf.. 18 18 18 265,720 Joliet Que. 08% rs 01% 
150 Bathurst B. 4 4 4 20 Int Ut...... % 9% ath aa. 23 26” - 
237 Beauharn... 5% 5 5% 1,879 Int ut B.. 45. , Pt - a -comage f | 
25 Beld Cort... 96 96 96 127 Lak St John 23 2121 3,746 Mal Gid Fd. 1. a Ta 
ee: oh ah 25° 30 Maple Lf pf 1,600 O’Brien..... 1.45 1.35 1.35 
31 BC Pack... 1 1 7 20 Loblaw..... 1,100 Pamour. 1.90 1.80 1.85 
EAP ee oot 1 100 MacKenzieA .36 30. 1,000 Pandora. ‘ov 107 107 
145 Can Su BE. 116 MacLaren 800 Perron. . 1.90 1.90 1.90 
moannk sss 110 Massey pf.. 51% 514% 51 200 Pioneer... .. 220 2.20 2.20 
35 N Pw pi.110% lip 55 McColl pf.. 97. 97 97 100 Preston..... 2.10 2.10 2.10 
a6 ue a 176 Melch pf.... 6% 6 6% 500 Que Gold... .36 .36 .36 
3 Gomi “1M 30 30030 130 Mitchell.... 14 14 14 3,000 Red Crest.. .07 .07 07 
3,245 Can Bn 195 2 5 Mtl Isl Pw.. 25 25 25 5,500 Shawkey... 03% 03 % 
"780 Gan Bre pf 29 145 Moore Corp. 45 44% 45 1,948 Sherrit...... 1 95 
21 Gdn Ind B 232 89 Page Her...107% 107 107 | 4,295 Siscoe....... 80 80 189 
5 Cit Tre {43° 43 232% 150 Pw Cp 1 pf.101 101 101 6,450 Sullivan.... .86 .85 .85 
p 995 Provin Trns 7% 7% 7% 300 Teck H..... 3.90 3.90 3.90 
785 Gan Vicks 4 he ton 60 Que Tel..... 4% 4% OS Women. mh a 
in ers ie ‘Tel... 
SeeeeK es Fe | 4 senees ee | oe 
elll...... gers = 
1 tas Cosa a em es 1 8 Can P P pf.li2 112 112 1,000 A’ a a 
,085 Com Al..... Pp : : z 
75 Com Al pt.. os 20 Uni 275 C & E Corp 1 14 TA 
75 Cons - 1TH 1T 1 100 Walk Brew. 1 1 1 800 Dal Oil..... . 40 40 
1,700 Cons Pap... 7 65 Walkers. . 43% 43% | . 3,875 Home....... 2.62 2.57 2.57 
1,655 Cub Aircraft 3 3 311 Walkers pf. 2 «2 4,500 Homestead. .05% .05% .05% 
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has just issued its annual report on the 
Canadian balance of international pay- 
ments. The balance on current account 
was in Canada’s favor in the amount of 
_ $209,000,000 last year, as compared with 

$180,000,000 in 1938 and $218,000,000 in 

1937. Net eredits from merchandise trade 

were $202,000,000 and from tourist trade 
$165,000,000, and net exports of non- 
monetary gold were $184,400,000, or a to- 
tal of $551,400,000. Offsets in the amount 
of $342,400,000 included $260,800,000 of in- 
terest and dividend payments abroad 

(net) and $81,600,000 in net payments for 

freight and miscellaneous services. 

Capital movements during 1939 resulted 
in a net outflow of funds abroad, as Ca- 
nadians continued to repatriate their secu- 
rities held in foreign countries. The net 
retirement of Canadian securities owned 
abroad in excess of new issues amounted 
to $90,200,000 last year, as compared with 
$61,900,000 in 1938. The major operation 
during the year was the part redemption 
of the Dominion 3%s of 1930-50, which 
were largely held in Great Britain. 

In contrast to the outward movement of 
capital for the retirement of securities 
was the $72,000,000 net inflow from the 
international trade in outstanding securi-. 
ties. Sales of securities to foreigners ex- 
ceeded purchases from abroad. The excess 
of sales in 1938 was $29,000,000, as com- 
pared with 1939’s $72,000,000. Most of the 

trade took place with the United States 
and during the months prior to the war. 
although the States continued to be a 
heavy purchaser of Canadian bonds after 
the war’s outbreak. Sales of American 
stocks by Canadians were substantial, con- 
tributing to the inflow of funds. Foreign 
demand for Canadian securities was cen- 
tered largely in stocks 

~-It is obvious that Canada’s balance of 
international payments has been improv- 
ing with the years, enabling it more easily 
to meet its external debts and gradually 
to whittle down its international debtor 
position. 

The improvement noted in January 
business conditions as evidenced by THE 
ANNALIST Index of Canadian Business 
Activity did not carry over to the employ- 


ment situation. After seasonal adjust- 
ment total employment fell from 120.7 on 
Jan. 1 to 118.8 on Feb. 1. Yet the Feb- 
ruary level was the highest ever recorded. 
There was some slight seasonal contrac- 
tion of the number of gainful workers 
occupied in manufacturing establishments 
on the first of February, but the main 
contributing factors in last month’s em- 
ployment recession came from the con- 
struction industries and from the lumber 
camps. Logging and road-making were 
undoubtedly held up by the weather, and 
the unusually greater-than-seasonal de- 
clines in both must be attribute. to the 
greater-than-seasonal cold—to say noth- 
ing of blinding snowstorms, etc., etc. Em- 
ployment in the country’s mines, on the 
other hand, spurted sharply. 

Despite the fact that employment in 
Canadian industry has been increasing 
rapidly, and despite the fact that employ- 
ment is now at a much higher level than 
it was during the dark days of 1932 and 
1933, it is one of the anomalies of the 
present economic situation, or perhaps it 
would be better to say political situation 
(although the use of that term makes it 
no longer an anomaly), that the number 
of persons on relief has shown no real 
diminution. That this is true in the 
United States is gospel. That the same 
condition holds for Canada is proved in 
the accompanying table. 


PROPORTION OF CANADIAN 
POPULATION ON RELIEF 
(As of June) 


No. of % of 
Relief Re- Estimated Population 
cipients. Population. on Relief. 
1932........... 10,506,000 6 
Sa F 10,681,000 11.2 
ee 1,181,817 10,824,000 10.9 
1935..... 1,250,703 10,935,000 1.4 
1936... 1,096,715 11,028, 9.9 
1937....... 936,428 11,120,000 8.4 
on Ee 919,1 11,209,000 8.2 
1939. *1,132,327 11,300,000 10.0 
*Mareh. 
Source: Department of Labor, Annual Report, 
March 31, 1939 


In March, 1939, there were 1,132,327 
persons receiving some sort of govern- 
ment aid, either direct or in the form of 
work relief. This amounted to about 10 
per cent of the total population. Un- 
doubtedly the number of relief recipients 
has declined since March, 1939 (later sta- 


tistics have not come into this office). 
There is still, however, a large percentage 
of the population on relief—too large for 
comfort. That industrial expansion has 
been so marked and employment itself 
has likewise increased substantially there 
is no denying. But this expansion has not 
been accompanied by anything like a cor- 
responding reduction in the relief rolls. 

The answer lies just as much in the 
shift in the age groups as in the increase 
in total population. For instance, be- 
tween June, 1933 and 1939, the total popu- 
lation rose about 620,000 persons, or 6 
per cent. Because of the declining birth 
rate, however, there has been a greater 
increase in the number of persons 15 years 
of age and over than there has been in 
the total population, or 710,000, as com- 
pared with 620,000. The number of per- 
sons less than 15 years old has actually 
declined by an estimated 90,000. 

Theoretically the working population 
might have- increased by this maximum 
in the older age groups. As a matter of 
fact, a substantial portion of this total 
includes women and others who probably 
do not work at all. If an allowance of 
200,000 is made for non-workers, the total 
increment in the working population be- 
tween June, 1933 and 1939, comes down 
to an estimated 510,000. In this same 
period the Social Statistics Branch of 
the Dominion Bureau of Statistics esti- 
mates that re-employment absorbed 595,- 
000 people. This would consequently call 
fer a reduction of about 85,000 persons 
on the relief rolls, as compared with an 
actual reduction of about 70,000 (between 
June, 1933, and March, 1939; by June, 
1939, the reduction must have become 
greater than shown here). 

Obviously, re-employment in industry 
has been fast enough to more than absorb 
the normal increment in the total work- 
ing population. But it has not been rapid 
enough to care for the augmented rate 
of gain in the number of persons seeking 
work brought about by the declining birth 
and death rates and the general maturing 
of the Canadian population. 


S. L. MILLER. 


FREIGHT CAR LOADINGS 





——-—Week Ended 

Feb. 24. Feb. 17, Feb. 25 

1940. 1940. 1939. 
Grain and products 5,648 5,690 3,278 
EAGGSOGOR 2... cc cccccces 265 1,144 1,080 
SO os ais cishee owen cure 5,529 5,038 5,216 
EE cca ccccecsecuscess 586 702 642 
Ee A 1,500 1,192 
Pulpwood .............. 2,310 2, 1,283 
Pulp and paper........ 446 2,417 2,078 
—" forest products.. 1,986 2,029 2,031 
PP POE Pe ERTS ERR 3,070 2,718 2,558 
er a" l. merchandise. . .12,497 12,426 11,980 
Miscellaneous ......... , 501 8,541 
NE og ddincic'n'es ReRaCAS 46,475 45,400 39,879 
err 78.2 77.0 67.1 


11926=—100; adjusted for seasonal variation 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 











-———Prices —, ~———Yields———-, 
Long Short Aver- Long Short Aver- 
Term Term. age. Term. Term. age. 
Feb. 21..100.48 101.70 102.39 3.36 1.61 2.58 
Feb. 22..100.48 101.70 102.39 3.36 1.61 2.58 
Feb. 23..100.45 101.70 102.39 3.36 1.61 2.58 
Feb. 24..100.43 101.70 102.41 3.36 1.61 2.57 
Feb. 26..100.43 101.70 102.41 3.36 1.58 2.57 
Feb. 27..100.43 101.70 102.41 3.36 1.58 2.57 
Feb. 28..100.43 101.70 102.41 3.36 1.58 2.57 
Feb. 29..100.45 101.70 102.42 3.86 1.58 2.57 
Mar. 1..100.48 101.70 102. 3.36 1.57 2.57 
Mar. 2..100. 101.70 102.43 3.36 1.57 2.57 
Source: A. E. Ames & Cc. 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20 15 West. 
1940. Industrials. Golds. Oils. 
SS ES Shin eaiscws.eoare- om a 4.2 29.3 
cS: eee 121.1 113.7 29.3 
Se Se eee 121.7 113.9 29.2 
ma : Re ee Re Hn 29.3 
ee Ee ee Oe f 29.4 
WE Mins oe as cceew ane 2 7 29.6 
SHARES SOLD 
Week Ended———_, 
Mar. 2, Mar. 4 
1940 1939. 
MER oo scis.c cat's olen aoe 268,000 487,000 
ee ear 215,000 411,000 
Wednesday .............. 197,000 396,000 
Peay RA oe id ei 265,000 335,000 
MR seh ob alacant 210,000 posed 
Satu ay Ve ee 175,000 
eR er as Pees 1,330,000 2,205,000 
Montreal Stock Exchange 
DAILY CLOSING aie yy 
10 20 0 Pulp 15 
1940. Utilities. Industrials. “an Paper. Golds. 
Se 85.5 129.4 90.6 
Feb. 28...... 66 85.6 129.4 89.5 
ie See 66.6 86.3 130.8 90.1 
3 See 66.3 86.0 130.8 91.1 
SS See 66.4 85.9 130.3 89.4 
es Resi. 3 85.9 128.8 89.1 
SHARES SOLD 
——Week Ended——— 
Feb. 24, Feb. 25 
Mar. 2 Mar. 4 
, 1939. 
NN 55:15:06 Wipe coset 32,100 70,000 
- aera ‘ 5,000 
Wednesday ...........2.! 183;700 :000 
7 sore starss eabenris 500 97,000 
EES Sears 
GIES. i veivdsevceuace 35°700 15S Ooo 
OM bins 5 3 Reeedie weeds 474,500 ~ 522,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, March 2 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 





STOCK EXCHANGE 
STOCKS 


TWO WALL STREET. NEW YORK 


STOCK EXCHANGE 
STOCKS 


STOCK EXCHANGE 


| 
STOCKS 
| Sales. High. am. Last. | 
| 2,525 Cub Airc. 23" 
| 1,400 *DaviesPete 25 Pr 

4,500 *Denison 6 5 

1,450 Dist Seagt. 24144 23 2% | 

6D Seagr pf 95 95 
2,645 Dome ..... 26% 24 a 


Me 
17 Dom Bank.209° 208 
| 45 DomCoal pf 21% 21 21 
me yo vores 34-33% 33% 


D Scot I pf 30 
1,358 Dom Stl B. 14% 13% 14 
| 470 Dom Stores 4% 44 4% 
| 535 Dom Tar .. 7% T 





STOCK EXCHANGE | 
STOCKS | 
Sales. High. Low. Last. 
5,750 *Home Oi!.262 _ 258 
12,200 *Homestead 6 5 


Sales. 
25 Nat Groc 


STOCK EXCHANGE | 
STOCKS | STOCKS 


140 Nat Groc pf 26 26 


STOCK EXCHANGE 


High. Low. Last. 
1% 1% T% 
26 


Sales. 
5,500 *StrawLake 4 3 37 
3,050 *Sturgeon R 12% 12” 121, 


High. Low. Last. 


152 Honey Dew. 25 2 25 3,000 *Nat Petrol 1¢ 15 15 * 
3,050.*Howey -..35% 35% 35% 53 Nat StiGar 63% 61 a2 | $75 :ud Basin.192 a Pi 
525 Hud Bay 300-30 28,350 *Naybob 25% 23% 24 2. 000 *Sullivan 87% 85 85 
ri ng AE 27 25” 2157 300 Non - @ 3,800 *Sylvanite 325° 320 320 
a £ “N G Rose. 7 : 
2,432 Imp Oil 14% 14% 14% 1,202 Noranda 73% 72 4 533 oTeck Hug “300° 385" 385 a5 
1,646 ImpTob ord 16% 1644 16 3,000 *Norgold 6 6 6 1,450 "Texas Con 49 49 = 
100 Imp Tob pf *N- Empire.925 925 = T Tailors 13 13 13 
1,100 snagiration sit, 54 3814 50 *Nor Star 60 300 *Toburn 170 170 170 
610 Int Met A. 9% 11 100 Nor Star pf 33% *3% 10 Tor Eley .. 29 


35 Int Met A 110 110 «110 


Kelvinator. ih ot 8% 
di.23 233 


5,100 *McWatters 45 4 
500 *Mentor Ex 39 
50 M Mills new oY a EM 78% 
2, = a Cp.111 104 = 
lodContain 20 — = 


165 Simpsons 
10, it~ *Sis 


1,000 *MonarchOil nm? 








| 55 Dom Tar pf 88 87 
Sales. High.Low.Last. | sales. High. Low. Last. 3,397 Dom Wools. 3% 24 
975 *Aditibi ...155 130 155 10 Can Br’d A104% 104% 104% , 6,540 D Wools pf 9 rt a 
1,101 Abitibi 6% 1 24 Can Br’d B. 55 3,000 *Dorval Sis 3 
pf... 13% 12% 13 | 280 Can em ae *o% ey 5,500 *Duquesne. 3 
200 *Acme Gas. 444 4% 4 31Can C pf.. 98 97 97 500 *E Crest ... 6% 6% 64% 
2,000 *Afton .... 1% 1% 1% | 530 Can Maltg. 39 38 38 16,035 *E Malart.380 365 370 
AP Grain. 2%, 216 2% | 120Can N Pow17 17 17 175 Easy Wash. 4 4 4 
'5 AP Grain pr 32% 31 32 | 55 Can Pack..1041%4 104 104 17,830 *Eldorado .109 yg 93 
6.500 *Aldermac. 30 29 29 | 15 Can Per M.147 148 146 85 Eng El B.. 6 6 
35 Algo Steel. 15 15 15 761 Can Steam. ™% 2 %, | 10 Equit Life. 5 5 
Pegs) a8 a8 863 Can Stm pf 2 ” " 2b 1,380 sFalebdge ATS 458 475 
17,600 * Gold . 4 3 3 50 Can Wire A 61 anny vat. é 
4,750 *Anglo Cdn 87 = = ges Gan Wire B21 19% 31 8,700 *Fed Kirk.. 3% 3% 3 
1,004 *Anglo Hur250 250 4,165 *Cdn Brew.213 190° 200 500 <Fires Pete. © e 
12,700 *Arntfield ba a 1,050 Cdn Br pf. 29 27% 28% oe er. ae 
600 sAshieigh 114 Cdn Bank..178 175" 177 1,312 Ford A .... 20% 20 20% 
5,400 *Aunor 210 220 210 Cdn Can .. 10% 10% 10% 1,600 “Found Pete oF ace 
2.875 7 95 Cdn Can A. 22. 21. 21 13,530 *Francoeur. 45 40 42 
5/820 384 Cdn Can B. 13% 13% 13% 4 ere # i mo 15% 
35 | 175 Cdn Car.... 14 13% 13% etia 
35 Gatin’u rs Sle Sg 
2 10 Cdn Car pf 24% 24% 241% 335 G S Wares. 10 9 10 
40 685 Cdn Celan. 36% 34 35% 4.000 °Gillies 73 6 5) 6 
2,000 80 Cdn Cel pf. “127 125% 12514 7 *God’s Lake 59 55° 55 
n Ddge 2: 25 
20 CGE 240 240 240 #109 sGold Eagle 18 1” IT 
4,800 120Cdn I Al A 3 2% 2% | 35'050 *Goldn Gate 17 14 16% 
8,484 2,469 Cdn Locom. 20 17% 1814 | ‘ 
: 2 130 Goodyear .. 84% 84 84 
is 1,578 einMalart 4 rod 4 | 203 Gdyear pf.. 5544 54% 55 
- 
88,517 65 Cdn Oil pf.123 123 123 | 1000 -GrahBoueg 2% 2% 
800 31,211 ¢ PR 1% | is @ Lak P pipe ‘ 28 2 
a980 238 ae Wiad it ai” 21° | 28 cGreat 
245 760 *Cariboo ..255" 250 252 | 1,000 *Grull win 5 Ee: 
3,397 10,800 *Castle Tr. 66 65 65 Hl 6,500 *Gunnar 
175 7,185 *Cent Pat..232 223 227 | 175 Gypsum win a . 
1,222 3,700 *Cent Porc. 12 11 11 | 3,000 *Hale Swa 2 Ye 
96 12,088 *Chesterv’le 80 78 78 3,500 *Halliwell . 3% 2% 25% 
110 3,120 *Chromium. 55 50 50 = | 445 *Halinor . 
| allnor ..700 665 665 
17,000 18,950 *CochenWili 70 60 65 630Hm Bridge. 7 6% 6% 
2,250 370 Cockshutt... 7% 7 10 *Hm Theat.175 175° 175 
188 5 ceoate” Te "thy fig | ne ates "PB TP 
re arpet. 
390 750 *Son Chib's 12% 12% 12%, | 15,820 *HardRock 111 103 110 
500 
438 Con Sme z j 1,200 *Harker .. 6 
35 81 Consum te 115 | 1,000 *Highwood. 15 15. 15 
1,325 177 Cosmos | 370 H&Dauch . 1 1 i 
50 34 Crow’s N C 332 33 | 3,085 Hollinger 14 144% 14 








4500 Murphy = 2 y 


111 Simps’ns pf103 101% 102 
coeGold 82 


5 5 
ik 15,000 *S End Pete 5 4 4 
wi 140 *Stand Pav.140 i is 


29 
50 Tor Elev pf 48 48 48 


2771 Met A pfil 110 «110 1,300 *Okalt Oils.115 10 11 
3,032 Int Nickel. 44 43 43 12,171 *Omega .. 3 Pe ae ee 
1,420 Int Pete .. 23% 22% 23 75 Orange Cr 4 4 4 ‘owagm ..22 21 22 
110 Int Util A.. 10 10 10 100 Orange C pt 8% 8% 8% 8,150 *Uchi Gold. 80 15 15 
i 4 *Int Util B 45 35 45 14,500 *Oro Plata. 52 2/500 Uchi Bonds. 95 95 
100 *Jacola Min 4% 4% 4% 16,000 *Pacal Oils 6 5 419 Union Gas. 1 16 16 
2312 *Jellicoe .. . 13 «13 102 P Hersey ..1 107 «(107 Un Fuel A 41% 40 41 
6,050 *J M Cons 244 2% 4,725 *Pamour 810 Un el 10 


B. 
755 United Steel 5% 5) 54 





6 11,430 *Upper Can 64 
{2923 Kirk Lakelss 127 ioe 32,500 *Part Mai . , we 
1,712 Lake Shore 26 26% | 12,450 *Paymaster. 38 i ewatte amn:srs 545 570 
35 Lake Woods 251% 25% 251% 2,710 *Perron 87 1 747 Walkers ... 43 41144 41 
1,388 *Lamaq 64 45 Photo Eng. 20% 19% 19% | 790 Walkers pf. 20% 20 a 
75 Lang&Sons. 161% 18% 18% 5,290 *P Crow. . .395 390 | “ 100 WarLoan'52 99 
9,300 *Lapa Cad. 15 3,410 *Pioneer 225 212 214 11,000 sWendigo -. 12 = ae 
4/325 Laura Sec tt % "s 18,550 *Powell R..145 125, 140 100 = . 3 
ro. ow rp.. 10% 10% 10 
225 Legare pf . 2,700 *Premier ..131. 125. 1 ns +e weet ‘pf 957 33 
15,775 *Leite 1,003 Pr Metals. 11% 10% 10%! 5,000 «wiltsey & ty 95 
6, 7062 “Little LL. 310 300 310 18,933 $33 “Preston ..214° 204 100 wate is” 3 2M 
waA.. ue Ming. 36 36 36 
179 Loblaw B.. 26 2548 25 500 *Reno Gant. 31 31 31 | 5.700 Salen. SF lS 
,305 *Maca 460 440 440 120 R’side Silk. 27 8,485 *Wright oa ‘155 «7 a 
740 *McLC’ks’t 206 4,500 *Roche L L oo 4% 10,900 *Ymir Y 5 30 — 
87,217 *Mads RL 51 37 49% Royal Bk .188%4 186 - 187 lot Yorn wan. 5” : 
37,804 *Malartic G09 102, 102 145 Royalite ... 33% 33 a af 
’ an&East 1 10 Russell I pf155 155 1 “f 
et ee ee Seo a 
P 1, St Lw Cor. 4% 44% 4% 100 Can 
1,000 *Maralgo .. 3 3 3 13,100 *S Antonio.230 216 220” 115 Can —: 12 11% 12 
1,585 Massey-H.. 5 5 5k 4,100 *Sand Riv.. 8 8 | 400 *Cdn Marc.125 125 125 
575 M-Har pf.. 52 49 49 16,600 *SenatorR 40 34 37 | 100 *Coast Cop.170 170 170 
407 McColl +e 8% 9 3, *Sheep Crk.1 107 111 | 1,804 Con Paper. a 6% 67 
30 McColl pf.. 97 97 97 9,933 *Sherritt G 98% 95 98 | 20 Corr Bov pf 60 60 * 
1,100 McIntyre .. 50% 50 50 555 *Sigma ....810 755 755 25 DeHavill .. 12% 12% 12% 
6.210 Pe ore R. a a rs = Sliverwds . ; 20 Disher 8S pf 12 12 
c ES verds pf. 7: 
100 Simps'ns "A 21° 21 21” soothe 3 7° 


B 12% 11% iis, 


161, 76% 400 ‘Ma di 10 #10 ~«(1 
on Pow .. 30% 30% 301 
5 OntSilkn pf 35" a 34 
rh 740 *Moneta ... 125 * t 
655 Moore Cp.. ey i io% 125 Stedman ... oo et Mang Fay 3 
10 Moore C A.182 182 132 Steel Can. 7% tee 7 ha 
56,016 *MorrisKirk 6 75 Stl Can pf. 77 76 76 





125 Shawi 
2,500.*Temisk M. 6 
mn 


18,100 *Steep Rk..263 249 250 *Quoted in cents 
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ET profits of the United States 
Rubber Company for all of 1939 
totaled $10,219,000, or $2.91 a com- 
mon share, the largest since 1925, 
when earnings totaled $14,291,000, or 
$11.21 a share. In 1938 the company 
earned $3,798,000, while in 1937 profits 
aggregated roughly $8,600,000. 

All of last year’s increase in net income 
can be traced to sharply higher sales of 
automobile and truck tires and tubes, as 
well as larger volume in a wide line of 
miscellaneous products. According to the 
official report, sales totaled $195,300,000 
last year, the largest since 1926 and a 
gain of 37 per cent, as compared with 
$142,000,000 in 1938. Trade reports indi- 
cate that sales have maintained their up- 
ward curve since the first of the year, 
with higher prices for tires and tubes ac- 
centuating the uptrend. 

Financial observers point out that the 
report of the company for 1939 is out- 
standing because it marks the seventh 
consecutive year of profitable operations 
for the company. Prior to the present 
time, United States Rubber had an unus- 
ually erratic profits record, largely be- 
cause of unpredictable swings in crude 
rubber prices. In the five years between 
1928 and 1932, for example, the company 
incurred loses of almost $51,000,000. Even 
in the prosperous year of 1929 the com- 
pany earned only a small profit. 

In presenting the annual report to stock- 
holders, F. B. Davis Jr. stated that 1939 
was the best year in a decade. He addéd 
that the company paid preferred divi- 
dends of almost $8,000,000, spent $5,000,- 
000 for the acquisition of Fisk Rubber, 
made capital improvements of $6,000,000 
and retired $1,000,000 in funded debt, and 
yet ended the year with a cash decrease 
of only $2,246,000. 

Because of the European war and its 
possible consequences, President Davis re- 
vealed the extent of foreign holdings. At 
the close of 1939 total foreign assets were 
$35,973,000. Of this figure $21,770,000 
were in rubber plantations, $9,930,000 in 
Canada, $1,413,000 in England and $2,860,- 
000 miscellaneous. 

The accompanying table gives important 
items from the ‘annual reports of the com- 
pany since 1929. Similar data going back 
to 1926 were given in THE ANNALIST of 
Aug. 20, 1937. 

Profits of the Lee Rubber and Tire Cor- 
poration in the fiscal year ended Oct. 31, 
1939, totaled $1,464,000, or $5.46 a com- 
mon share and the largest in the history 
of the company. Earnings in the preceding 
fiscal period totaled $951,000, or $3.72 a 
share, while in the 1929 period $486,000 
was earned. 

Net profits in the six months, ended 
Oct. 31 were $811,000, highest semi-an- 
nual profits ever reported and the fourth 
consecutive increase. 

Sales in the last fiscal year totaled $14,- 
521,000, a gain of 20 per cent, as com- 
pared with the preceding year and the 
largest ever recorded. Sales in 1929 to- 
taled $10,587,000. Although a relatively 
small unit in the rubber industry, Lee has 
gained prominence through consistent ad- 
vertising. Its principal sales lines, ‘Lee 
of Conshohocken” tires, are extensively 
promoted through outdoor advertising. 
Earnings of the B. F. Goodrich Com- 














LIQUOR WINE BEER 
LICENSES 


NOTICE is hereby given that liquor license Li 

has been to the undersigned to sell liquor 
at retail in a hotel under e Alcoholic Beverag 
Control Law at 1507-1527 way, 219 W. 44 8t., 
218 W. 45 St., City New York, County New York, 
for on-premises consumption. 


HOTEL ASTOR, 
1507-1527 B’way, 219 W. 44 St., 218 W. 45 St. 




















Financial News of the Week 
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UNITED STATES RUBBER COMPANY 












































NET INCOME- MILLIONS OF DOLLARS 
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1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 — 
United States Rubber Company 
(Thousands) 
Years Ended Cost % Cost Avail. for Times ttNet Earned 2 Share-, 
Dec. 31: Net Sales. of Sales. to Sales. Fixed Chgs. Earned. Income $8 Pfd. Common. 
$192,962 $178,576 92.7 $6,512 1.10 $576 .88 d$2.16 
157,075 150,5 96.1 412,465 2.23 418,064 7% di5.89 
114,132 108,6 95.6 6,866 41.40 411,758 18.06 411.59 
5 75,995 98.7 6,345 41.45 10,726 416.47 10.88 
' 77,941 88.2 3,923 1.02 7 0.12 d3.50 
105,477 94,991 90.0 4,227 1.16 574 0.88 43.17 
127,794 109,937 86.0 9,992 3.23 6,532 10.03 0.90 
- 160,361 138,929 86.8 13,021 4.57 10,172 15.62 3.31 
- 186,253 166,885 89.5 11,082 4.34 q 13.22 2.21 
142,115 127,569 89.7 8,395 3.84 798 5.83 a0.90 
195,311 142,371 72.9 12,265 7.29 10,219 15.69 2.91 
Invested % Earned qNet Working Current P. & L. 
Dec. 31: Capital. on Capital. Properties. Cash. Inventories. Capital Ratio. Deficit 
eee 064 0.23 $101,384 $16,800 $57,501 $79,448 3.12 $10,628 
ee 193,091 d9.35 94.057 8,926 44,050 72,419 7.18 7,120 
, a 174,303 d5.84 87,332 13,181 27,037 981 8.21 16,593 
. 147,333 a7.29 82,729 12,303 19,800 486 3.07 26,952 
_ 148,899 Nil T7587 8,054 25,254 39,321 4.63 27,558 
Co eae 149,226 0.39 73,747 10,980 29,298 43,565 4.08 28,102 
TEs cccccci 144,051 5.39 66,942 11,142 29,138 47,279 4.10 25,870 
a 143,063 7.13 64,620 12,823 40,407 56,953 3.40 17,333 
| 160,484 5.38 +94.077 11,953 63,965 67,130 se 1,569 
1938........ *142,402 2.66 +78,893 16,723 50,167 66,677 $3,521 
Was cccus 146,545 6.97 $75,311 14,477 60,973 74,510 - §5,926 
ttAfter all inventory adjustments. tIncludes Plantations. {Does not include investment in or 
States Rubber Plantations totaling between 23 and 27 million dollars. §Surplus, 











pany in the last six months of 1939 were 
the largest for any semi-annual period 
since the first half of 1929. Net profits to- 
taled $3,506,000, as compared with $3,123,- 
000 in the previous six months and $2,- 
450,000 in the last half of 1938. 

For all of 1939 the company reported 
net income of $6,629,000, or $3.51 a com- 
mon share and the largest since 1936. In 
1938 the company cleared $1,764,000, which 
was not quite enough to cover dividend 
requirements on the $5 preferred stock. 

Sales of the company were $135,736,000 - 
last year, an increase of almost 25 per 
cent as compared with the previous year, 
but below the $150,000,000 reported in_ 
1937. 

Because of improved business Goodrich 
is expanding its plant. Upward of $800,- 
000 is being spent on the main plant in © 
Akron to increase the company’s output 
of essential chemicals. In addition the 
company recently obtained permission to 
build a tire plant in Chile. 

On Feb. 1 Goodrich increased “Silver- 
town” prices by about 7% per cent, with 
the exact percentage depending upon the 
tire involved. Trade reports indicate that 
these price increases will probably hold 
because of the good statistical position of 
crude rubber. Latest figures indicate that 
domestic stocks of crude rubber are unusu- 
ally small in relation to consumption. 
Still another bullish factor is that while 
there is no shortage at present, rubber ar- 
rivals in this country are subject to the 
hazards of war. 

Important items from the annual re- 
ports of the company since 1926 were 
given in the issue of Jan. 8, 1937. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


American Locomotive (2-15-40)—Backlog on 
Dec. 31 was about double that of the cor- 
responding date in 1938, when orders in 
hand amounted to $6,700,000. 

American Smelting and Refining (2-15-40)— 
Company advanced lead price 4 cent a 
pound, to 5.25 cents, New York. 

American Tobacco (2-22-40)—Net sales for 
1939 amounted to $262,416,368, an increase 
of more than $9,300,000. This does not in- 
clude the increased volume of American 
Cigarette and Cigar Company, which is 
marketing a brand of cigarettes and meet- 
ing with outstanding success, George W. 
Hill, president, explains. 

At the annual meeting on March 12 stock- 
holders will be asked to vote on an amend- 





BENEFICIAL INDUSTRIAL 
LOAN CORPORATION 


DIVIDEND NOTICE 
Dividends have been declared by 
the Board of Directors, as follows: 

PRIOR PREFERENCE STOCK 
$2.50 Dividend Series of 1938 
62!/o¢ per share 








(for quarterly period ending Mar. 31, 1940) 


COMMON STOCK 
45¢ per share 


Both dividends are payable March 
30, 1940 to stockholders of record 
at close of business March 15, 1940. 


E. A. BAILEY 


Treasurer 








March 1, 1940 
EL ou DE 
GUPOND "Sconce 


Wrmincton, Deraware: February 19, 1940 
The Board of Directors has declared this day 
dividend of $1.12%4 a share on the outs! 
Preferred Stock-$4.50 Cumulative, payable 
25, 1940, to stockholders of record at the close of 
business on a 10, 1940; pdt ah — 
the first quarterly “interim” dividend for 8 
; di Common Stock, payable 

of record at the 
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Thursday, March 7, 1940 
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Q 41 3-18 | Ill Bell Tel ........... 3-30 3-19 | Sabin Robbins Pa pfs, 7 Q 4-1 3-20 unit Profit-Shar Cp 10% Wis eee .. 410 3-15 
-. 3-30 3-11 aren Wat Co pf Safeway Stores ...... Te .. 4-1 Se. 2 OME. saneecmaanenpesa® S 4-30 3-29 N Y Ship Bidg pf.. ‘$1. 7 oe OS 3-20 
“SS Oh et Ses 25 Q 4-1 3-11 | Safeway Strs 1 pt. a 73 Q 4-1 3-18 | United Wall S F pr “pt — Star Oil Co Ltd 7% 
Q 3-30 3-19 Inti Mining skoinee sles 10c .. 3-20 3-11 | Safeway Strs 6% pf. Q 4-1 3-18 Q 3-1 2-26 | pf ...........-..... 8%c 4-1 3-15 
Q 3-29 3-15 | Intl Salt ........... STC Q 4-1 3-15 | Safeway Strs 5% pf. $125 Q 4-1 3-18 | Univ Prod ........... .. 3-29 3-15 Reed Prentice Cp 7% p 
Q 4-1 9 Invest Co Phila ...... te .. 3-5 3-1 St Helens Pulp & Pap.20c .- 3-1 2-24 Upresst Met Cap Cp oe . $1.75... 3-13 3-5 
Q oft E25 | leving Tr co tag we 9 ft 342 | St Joseph SBAS RR.-75e /. 3-21 3-10 | phe cere eeee S96 os | BS era: ste 
ae oe “ee. on] 2 S R260 S 3-21 3-10 Vicks se Ry Be ‘350 8S i 8 | Tel Bd & Sh Co %™% pit .. 315 2-20 
Q 4-1 3-19 | Jamaica PS pf B..1%% Q 4:1 3-15 | Savannah Gas pf....43%¢ Q 3-1 2-26 | wen G Jui 40c 3-14 2-29 | Del B&Sh Co $3 pf...12c .. 3-15 2-29 
Q 41 3-12 | Jamaica PS 5% pf C.14%% Q 4-1 3-15 | Shell Un O pf.....$1.37% Q 4-1 3-15 West Mich Stl Fdry 7% es Wheeling Stl Cp 6% pf 
gre HL | em wat oe a be ER | Sites cae 8 oP | Sep ite @ 21 145 | wood sie canenpehtie ©: Shs $B 
= - ‘son su ; = = m organ - -2 | qhamt Brick, Ol Bhaew . 3 - 
S32 f22 | See 0 few 1% pf. $1.75 75 Q 41 3-15 | Smith & Coron T..12 o 4-10 3-15 est "Mich a Q 31 245 | Yellow T&C pf....$1.75 -. 4-1 3-15 
eae f pace Rectal x as | she Gine z i ie 2 eer. 
@ 315 38 | Kaynee Co 7% pr. $175 Q@ 41 3-22 | So Advance Bag & Paper w Tex Util $6 pf.. $1 ‘50 Q 41 3-15 tra 
. £8 31 Kemper-Thomas 7% sp pf Pent; 1.75 Q 3-1 2-23 Western Light & Tel a Amer Drug Fire Ins..50c .. 3-1 2-13 «> 
as. 5-20 4-27 ‘ $1.75 Q 3-1 2-20 | So Adv B&Pap expts1.50 Q 3-1 2-23 wing g 3-20 8 Brew & Dist of Vancou- ia. ca 
£2 $16 | Kemper-Thomas 15175 2 $3 $20 | So Penn ol arme Q 320 gas | White @ Wyckoff... sl. 298 °° | chicago Dock & Gani Co 
S 4-5 3-5 | Kemper-Thomas ....$1.75 Q 12-2 11-20 | Sone", Ol ey ig pistige @ 32 £33 | Wisc PS T™% pt... @ 3-20 230 | Relnaur Co St $90 3-26 
H 10.1 oa Seemens P's Co pi. ‘Foc Q ri 345 aetsenenainailonacs weve 8 4-1 3-16 wa 5% th gk pe +. 3 He +4 Mod : rn Cont ee Sethe 10c . 4-1 9 5 
Q 4-1 3-15 | Leslie Salt Co ........ 65c .. 6-15 5-24 ‘ i Ag A ppltten @ <2 Si | Moaern Cont 22222221. 10c 1. 7-1 20 
Q $25 3-90 | Lindsay Lac pr. itye @ 3.15 38 enn. a = World Inv Tr (etfs of ben Modern Cont |... ..... 10c |) 10-1 9-20 
Q 4-15 3-30 Lone Star Cem ...... Toc .. 3-29 3-11 Stedman Bros Ltd.~..15¢c Q 4-1 a MED cccccccccccaccese 4c .. 3-1 2-26 Modern Cont ......... 0c 1-2 12-20 
Q 4-1 3-15 | Lord & Taylor ..... $2.50 Q 4-1 3-16 | Stedman Bros Ltd pf.75¢ Q 4-1 ba Accummiatea Morris & Co (Ph) .$2 3-25 3-8 
Q 41 315 | Lorillard Co ......... 30c .. 4-1 3-15 | Btl Prod Eng Co.....15¢ Q 3-30 3-15 New Britain Mach Co.25c |. 3-30 3-20 
Q 4-1 3-15 Lorillard & Co pf..$1.75 Q 4-1 3-15 Sterchi Bros Btra 1 ptTbe Q 4-1 3-25 Amer Cities Pow & Light Petroleum Explor Inc.10c .. 3-15 3-4 
Q 4-1 3-20 | McCall Front Oil pf..$1.50 Q 4-15 3-30 | Suns McKee A...... 37 Q 3-15 3-4 Cp CIA opt ser '36.68%c .. 4-1 3-11 | Stedman Bros Ltd... .60c 4-1 
Q 3-1, 2-26 | Merrimac Hat..... = .. 3-1 2-26 | Suns McK B......... Q 3-15 3-4 Amer Roll Mill 4%% pf Steel Prod Eng Co..... 5c 3-30 3-15 
Q 4-15 3-30 | Merrimac Hat pf....... Q 31 2-26 | Tamblin Ltd (G)..... Q 4-1 3-15 1.75 .. 4-15 3-15 Final 
Q 3-30 3-8 Mich Seamless Tb Co. te os Be 2-29 Tamblin Ltd (G) pf.62 Q 41 3-15 Columbus Auto Parts..$1 .. 3-1 2-23 
Q 3-30 3-8 Midwest Rb Recim $4pf.$1 .. 3-1 2-20 | Terre Haute El 6% pf..$3 S 3-1 2-19 | Com & So Corp $6 pf.75c .. 4-1 3-8 British So Ry...-....14%% ..  .... 
+. 3-28 3-20 | Mitchell(JS)Ltd 7%pf.$1.75 .. 4-1 3-15 | Thew Shovel pf ....$1.75 Q 3-15 3-1 | Crown Cork Int Cp A.25c .. 4-1 3-11 | Courtaulds Ltd........” % 4-1 2-22 
Q 41 3-9 Montgomery Wast A. $1.75 Q ri 3-20 Increased 
Q 4-1 3-9 aecercat CaD SvesBk. $3 Q 4-1 3-15 . Ca Gen Elec............ $2. 4-1 3-15 
G58 3 | Mer opaan as ¢ f1 i Bond Redemptions Foam ce ome, St, oi 
sh iota & é oore Pp - e-Burt Co......... “15 3-5 
Y pt....$135 Q 5-1 3-29 | Morris @ Go ‘Tse @ 325 3-8 Hubbell (Harvey) Inc..40c Q 3-20 3.8 
Mice seing @ kt $3 | Morne Gree on oot Pe Amount Retemp- | MPWESS eg fe te 
7 a a ers oe - = zi mv Co,..... |-21 | 
oe Pt OE, ad Sap | Nat Bd & Invest.. Q 3-21 3-8 (000 tion Union Carbide & Crbn.60e 41 38 
Amer ize @ 3-30 3-0 | Nat Bd & Invest pr.. a 2 <3 3s Omitted). Price. Date anita 
Publ... Q 3-25 3-14) Nat Brew pf.. 44c Q 4-1 3-15 & M. College Fria my 4 stad. 4s 1955............. 6 100 Mar. | Inter-Ocean 8 Cp 4%pf.50c .. 4-1 2-24 
 <h 332 | mat Com Res... .2:: .. £15 3-30 Aimer. Hospita N 68 1946-1947.............--.45 5 10 guly 7 | Jamaica Pub Sve Ltd. We Q 41 3-15 
¥ a Nat Lead Co. .-.-12%¢c .. 3-30 3-15 | Bethlehem Steel Ais "E = Sie bipiao a6 Sieie'e wie\eertiajaisie's 1,100 01 Apr. So Adv Bg &P 7%pf.$i.75 .. 31 2.23 
9 4:2 £35 | Nat Lead CoB pf. $1.50 Q 5-1 4-19 | Brush-Moore Sey s Se 1945...........4...... 101% Apr. 1 | 80 Adv B&Pinc 64pf$1.50 .. 3-4 2-23 
8 1-6 12-29 | Nat Linen Ser $7 pf..$3.50 $8 3-1 2-20 | Butterfield (W. S.) 7 eatres BEIT. 0. 5. cees sae aE. 101° Apr. 1 | So Adv B&Pinc cv pf..50c |. 3-1 2.23 
Q 3-20 35 sat Linen Ser $5 pf..$2.50 S +1 a= Carolina Building 6s 1 -* memmaagresseteeeesresn sss Pas 7 4 _ RY Wis MichP 4%% pf.$1.12% Q 3-15 2-29 
eee Oe es eee 2s a ae r Coc ccercccccccsces | . 
9 ft dis | Nat sti car tid!) 50e Q 4-15 3-30 Consolidated Gas Utility 6s 1940 Spee alent ne 100 Apr. 1 Interim 
Q 4-1 3-15 | Naval Strs Inv Co..... Q 31 2-26 | Crown Cork & Seal deb. 4%s 1948.................. 5 100 Apr. 1 | Remington Rand.......20c .. 4-1 3-1 ae 
Q 4-1 3-7 | Netsner Bros pf... .$1.18% Q 5-1 4-15 | Davey (W. H.) = aaa I 100 May 1 Rewuien 
Q 415 3-15 | New Britain Ma Co....50c Q 3-30 3-20 | Duluth Missabe & I. R. Rwy. 3%s 1962............ 5 105 Apr. 1 
3-12 3-1 | HJereey E& L sepf.$150 Q 41 2-29 | Kast Liberty Prop. Gg 1949.6 c eae 100 Apr. 1 | Aetna Ball Bearing M.35c .. 315 3-1 
Q 4-1 3-14 per Electric. . od oo. mo 2-20 ‘ z R $195 102 Apr. 1 Anheuser Busch......... -- 3-13 3-2 
w N Y C Omnibus. “75e 3-29 3-20 — TE te as eased eiaeib ares Pp ‘Area table Gp: i He D 
8 fi dif | Ny Pa Nguti $ine pitse Q 4:1 2-29 Erin & Lake Towns, Mich: IN cs scrcctnncnees VB. 1000 Apr. 1 | Afiss 1 Constat iaige + $3 31 
e % a ft armville 8 Sy era ree ha 3 1 
-- 328 3-14 | Novgse Spring Co ae ° th 33 Firestone Tire & Rubber deb. ii i048. 0000000... $1,200 103 “Apr. 1 | Basle Dolom. : $15 25 
a $ + Nor Amer Co.. .30¢e Q 4-1 3-15 First eS ee 28 & § 
@ 53 38 | Nor Amer Co 0a pé.te @ £1 $15 | Fort Thomas (Ky.) school 48198-00020... EI ee | Ape. 1 | S238 tise a... - $4) 321 
Q 3-15 3-5 | Nor Amer Co 5%%pf.7i%c Q 4-1 3-15 | Helvetia Coal Min. s. c ern 105 Apr. 1 | Citizens Whole Suppiy..$1 |. 3-1 12-31 
Q 3-31 3-15 | Nw UtilLtd 6% cu pf.$1.50 Q 3-1. 223 | Indiana Assoc. Tel. 448 B 1965.................... $3,100 105 Apr. 1 | Fy cen-o co 
Ohio Oil pf. -$1.50 Q 3-15 3-5 943 05 July 1 rp.. -40c 4-1 3-12 
0 Pp Indiana Rwys. & Lig .  b4¢.6-6606édsabeeues ss uly Garner RoyaltsLtd A.1 237 2a 
-. 2-27 2-24 | Ohio S Tube pf. 4 Q 3-20 3-9 ent niv. Dor. 4s 1954.................... 101% Mar. 15 | Gen Fire Ext. << s3 oa 
S 7-1 6-10 | Okla Nat Gas..........25¢ .. 3-30 3-15 | Mineral Wells, Tx., ~_ a Bey Oe Mey BED 0.5500 5000 29 100 Apr. 1 Hathawa. Mf; Co. 1.50 |. 3- z 
y Mfg $ 3-1 2-15 
Q 4-1 -8 | Okla Nat G $5.50p ene Q 3-30 3-15 | Muller Bakeries Dicare Sipisiacia/anigs inane sweet 102 Apr. 1 | Hearst Cons P A.....43%c Q@ 3-15 31 
Okla Nat G $3 e.....— © 3 2e | pews Gr ect i001 SRN 5 5 oes Showin vee isdean -. 100 = Apr. 1 | Hercules Powder.- ese me 3.25 3-14 
ee BE > OR, Pa eee ee pian 94%, loan 1BPA. sane esses cease gi? 100 Apr. 15 | Hoskins Mfg.. 3-26 3-11 
Q 3-12 3-5 Omnibus Cp pf.. -..82 Q 4-1 3-14 ‘ 100 Apr. 1 Hummel-Ross tr. 41 3-15 
Ont L & Deb. “$1.25 Q 4-1 eo V.B. 100 Apr. 1 | Managed Estates..." ”. 4c 3-15 2-28 
Q 4-1 3-7 | Para Pic Inc ist pf...$1.50 Q 4-1 3-15 1 jas 1 | Sen... oo oo 
Para Pic Inc 2d pf.....15c Q 4-1 3-15 102 Apr. 1 Nat Mal & = Castgs. .25c¢ 3-30 3-13 
Q 3-30 3-22 | Para Pic Inc ist pf..$1.50 Q 4-1 3-15 tga, Mor: ob | Perce Gov Mc .. 300 24 
Para Pic Inc 2d pf.....15c Q 4-1 3-15 . 15 315 3-5 
.. 4-2 3-21 | Penn Glass Sd pf.....$1.75 Q 4-1 3-15 100 May i ie 
Swe Re acca o 2 EE | BEES Recaps i i es 
ae é z ; i x 3-21 3-9 
<D) So eee ee Ce oe ee “YES ee ae SEE E.I. 20. Apr. 1 Trew C “ie 1) 227 2-4 
geese (D) ~' dated — [. tm Pell mise Bw ot ee 3 3s Barthes (Ur) Mie DF 2” ASE co RIL ESH BEEY P. Ry Abr. i En Ine. oa le 3-11 ar 
senses % f panes suber ceae.ee fies : r. ards.......... 3 = 
Grown Not Ou Go..'$80 “$20 Far | Plowe Ce coud i iia. aie @ £2 345 | Commonwealth Util, Series A $7 pt... BI. 105 Apr. 1 | US Truck Ln tac Beicoe |. $18 3-4 
Wal pf A....-43%c Q 3-30 3-18 | Pitt Coke & Iron pf..$1.25 Q 6-1 5-20 | Edinburgh Corp. 414% stock 1940-60................ EI. 100 May 15 Seeker mee Inc...... aoc . 3-20 3-15 
Hasrisvu as Co 7% pf Pitt F Wayne & C...$1.75 Q 4-1 3-11 Fairchield ime & arene SOMES BE s hcp ciedcsess E.I. 107.50 Mar. 19 Wagner Elec a Se 
-15 .. 4-15 3-30 itt F Wayne & C pf.$1.75 Q 4-2 3-11 Fisher inf = Ss 5% _ CEES E ER RE Ree E.I. 102 Apr. 1 Wallort System. a a ee 
w Chem Co ...25c .. 4-1 3-22 | Pitts Metallurg........ -- 3-15 3-7 General Teleph © $F co PSs aicsie's sees casbac one E.I. 50) =Apr. 1 | warrens D. ‘li ''age (1 3:25 318 
w Chem Co 7% pf Pittsfield Coal Gas Go..$1 Q 3-23 3-21 | General Telephone Allied | 36 | ate Se ee eee E.I. 106.50 Mar. 15 | Wellington Fd Inc.|.) 20 |. 3030 3-15 { 
1.75 Q 3-30 3-25 | Prem Gla MCoLid....3¢ Q 4:15 3-15 Johns-Manville Corp. NG oe < Sa nga P. 120. «Apr. 1 aoe : 
Hein-Werner M P....15¢ Q 3-25 3-15 | Publication Cp vtg.....30¢ Q 3-27 3-18 | Reliance Mf ee scaswes nes s50N is sacedesie P. 110 += Apr. 1 Reduced 
(GW) Co..... Q 4-1 3-9 | Publication Cp pf. ..$1.75 Q 4-1 3-20 Skelly Oil oo OF ‘ : EI 103 ai 
(GW) Co pf.$1.75 Q 4-1 3-9 Publicatn Cp 1% 1 pisi-75 g 3-15 3-5, Skelly Oil 6% G & fe eigic= tetaneins sxtnsies vee’ EL 107 May 21 Inv Cp of RI $6pf.....$1 .. 4-1 3-20 
"15 3 ‘ ¢ “99 | Southwestern G. & E. 7% pf.......... 2. ccc cee cece 4 
5 a ot a ™ pf$1.75 3 ri 3-23 PubSNHampenr sont81,25 25 Q 3-15 2-29 Note: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. Ronmmed 
Oil yc Q 4-1 3-23 | Reading Co $2 pf..... Q 4-11 3-21 | (N.S.) Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire | Catada Iron Fndrs Ltd.$2 .. 4-30 4-15 
Hoover & Alusce "Om 's a1 21s | Beed,Drug co é a se 8 $+ $35 | maturity. (V.P.) Various prices. Orsh-teeke ae Tee E$1.75 : 2, oe 
. - em’ ad AN a ae ae oe | - 
Horders Inc ........-. 25¢ a 5-1 = 4-20 Rochester Tel cs -$1.25 Q 4-1 3-20 No bond defaults reported last week. Waltham Watch 7%p pf.$7 .. 3-15 3- 
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Com. Share Com. 
c ou8, "°Fsys. 1988" 1836 jj} c “7039, Tous. 1890, 1 
Company. 4 % ’ as ompany. \ . 
Clark Controller Co.: ELECTRIC AUTO-LITE COMPANY Veeder-Root, Inc.: 
Yr., Dec. 31.... 164,459 55,028 1.05 .35 180 Yr., Dec. 31.... 900,452 553,938 4.50 2.77 
Cleveland Cliffs Iron Co.: Vick Chemical Co.: 
Yr., Dec. 31.... 3,378,394 755,759 p6.93 p1.55 “i tres 879,091 461,014 127 95 
Cream of Wheat Corp.: 160 6 mo., Dec. 31.. 1,951,037 1,921,909 2.80 2.74 
, Dec. 31.... 1,090,958 1,232,291 1.82 2.05 Wagner Baking Cs Comais 
Gennemies Solvents Corp.: @ 140 52 wks., *109,466 «15 
Yr., Dec. 31.... 1,600,390 #294, 358 61 < a Webster, Fisenlohr, — : 
Compressed Industrial Gases, Inc.: 3 re) Yr., Dec. 31.. 12,156 *151,786 p2.28 
Yr., Dec. 31.. 322,870 33,907 1.23 .12 3 week Westinghouse Air Brake: 
Container Corp. of America: = Yr., Dec. 31.... 2,765,629 993,816 h.87 h.32 
., Dec. 31. 1,448,900 29,470 1.85 04 5 QUARTERLY z wen t Virginia Coal & Coke Lop: 
Benen Records, Inc.: ” NET INCOME 1008 60,030 *529,7: < 
4 mo., Dec. 180,788 eeae 48 z ADJUSTED FOR = wala Tube C 
Dennison sin. Co.: S SEASONAL VARIATION S Ye, Dee M...; til, 531 104,088 97 .20 
Yr., Dec. 31.... 350,400 70,718 = 80. Zonite Products Corp.: 
Diamond Match Co.: mee 1% 16 = 3° Yr., Dec. 31.... *26,903 49,916 ... 06 
Yr., Dec. 31.... 2,136,750 2,073, . 67 ’ as 
Dresser Mfg. Co.: ¥ we RAILROADS 
Yr., Dec. 31 oe es nag 53,212 2.55 .16 : x 1940. 1939. 1940. 1939. 
Eastern Malleable Iron Co. z Boston & Maine R. R.: 
Yr., Dec. 30.... 56,417 “319,023 a Month of Jan.. $48,685 *$21,608 
Eat Fo Co.: 
Yr., Dec. $i.... 2,707,340 23,154 3.84 03 ||% $ oe Month oan 21 300" a 263 
Electric ‘Auto-Lite Co.: ‘ <M ]] MONTHLY PRICE RANGE Cleveland Rw 
, Dec. 31.... 5 _ - 1,836,150 4:72 1.53 Oe Ch | Month of Jan. 79,500 75, 382 : 
Eicetrie Bond & Share Co.: a bust O Denver & R. G. Western R. 
Dec. 31 as... a ee Sor aet = = a 1929 1930 193) (932 1933 1934 1935 1936 1937 1938 1939 1940 Month of Jans) "250,11" °S45,735 
“3 2 - : a = ——! Detroit, Toledo & Ironton R. R.: 
Dance Pipe Line Co.: . Month of Jan. 296,008 *230,285 
Yr., Dec. 31.. 31, 378 14,937 ware re —— Great Northern Rwy os 
Ex-Cell-O Corp.: . } onth of Jan . 281,908 eos see 
Yr., Dec. 31.... 872,382 437,677 2.21 1.11 GOODYEAR TIRE & RUBBER COMPANY || Hudson & Manhattan R 
Florence Stove Co.: n a 160 | Month of Jan. *71,176 B550,723 
Yr., Dec. 31.... 1,233,475 876,833 3.61 2.59 TT T ] ] | Int’l Rwys. of Cent. Amer.: 
Fraser Companies Ltd. & subs.: Month of Jan.. 124,465 138,263 
Yr., Dec. 31.... *208,638 *18,352 és e | .% | = Maine Central R. R.: 
Gabriel Co.: “ —_——n | ed ; t a pee Month of Jan.. 75,272 42,196 
Yr., Dec. 31.... %27,732 *%55,102 < | | } Month of J & St. Foy R. Hi os 
Gaylord Container: rant Oth Of Jan. i 
Yr. Dec. 31... 662,042 969,070.71 1.11 ri rauce nant | t = —_+_} 120 x||_N. Y., Chicago & St. Louis R. 
General American Transportation: is SEMI-ANNUAL © en Se eee: ~ oe a ts 
Dec. 31 qr..... 1,187,811 699,953 1.15 67 a NET INCOME ” N. ¥Y., N. H. & Hartford 
n Yr., Dec. 3 7. 214'043 3,004,899 3.11 2.91 o 4 7 onlar aes +——+—— 100 2|| Month of Jan. °217,818 F305,857 
General Box a 0. = 3 Norfolk & Western Ry.: 
Yu., DOS H.... * 259, 912 63,431 18 04 ° P | z Month of Jan.. 2,959, 531 1,960,271 
G ral Outdoo Yt Co., x : 43% + ———{800 Pere Mar nette Rwy 
Yr. Dec. 31.... 1 653,612 hz || 3 | rs / \ | /\ S|} Month of 270,173 “10,614 
Gl Aléen Coal i = } | , St. Louis Sahamianiae 
Yr. Dec. 31.... 313,731 409,12 4.18 «6.23 I) aL ™ f PJ | 60 ol] Month of Jan...” °76,617 *187,802 
Globe- Wernicke Co.: 2 rs) Virginian Ry.: 
Yr, Dec. 31.... 104, 773 13,218 .69 p1.32 § x! Month of Jan. 798,385 617,914 
Goebel B: i z ; a Western Maryland Rwy.: 
Fee een ® Si6o53 137,267 2410 “ . | 40 Month of Jan.. 254,233 121,323 
G . Mi = Wheeling & Lake Erie Rw 
“=  ioapal se °56,049 ¥ P d | | - Month of Jan 330,270 063, 289 
Goodrich, B. F. Co.: | | 
Yr., Dec. 31...’ 6,628,746 2,240,119 3.50 .14 | UTILITIES 
Granb Consol. — , Smelting & Power: \ L i | } Poo 1939. 1940. 1939. 
n Yr., e. S.. 168 043 «1.66 50 _ — te) Alabama Power 
Great Northern Pap © Co.: 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 12 mo., Jan. 31. Sat 083, 779 $3,446,548 
Yr., Dec. 31. 442 2,168,809 2.73 2.17 ng & Southern Corp.: 
aia (C: Mm.) 2s a 12 mo., Jan. 31.13,499,459 10,586, $.13  $.05 
Yr., Dec. 31. ,969 *145,819 , 1.14 oss sos se . 2 Hy Cc onsumers ——- Co. 
Harnischfeger Cor NOBLITT- SPARKS INDUSTRIES, INC |} 12 mo., Jan. 31. 9,792, (051 8,828,612 
<> Yr., Dec. legen Tre. 2,934 *335,275 .32 : } — es a silane +————60 || Eastern Gas - Fuel Associates: 
Homestake Mining: [ | ] Ty || 12 mo., Jan. 31. 1,470,204 366,897 
Yr., Dec. 31.... 7,103,698 6, 940,848 3.53 3.45 | | | Georgia pomee Co.: 
Houston Oil Gas ot Texas | | 12 mo., Jan. 31. 4,864,735 4,674,199 
Yr., Dec. 31. 0,530 1,304,735 43.70 2 ee ee ee eee | I a ioe ae Ohio Deny - 
Imperial tte, 4 of Canada: f r ‘its | 12 mo., Jan. 31. “4, 158,857 3,805,436 
Yr., Dec. 31.... 6,500,338 6,462,354 .63 63 o | | | Sierra Pacific Power Co.: 
Inspiration Consolidated d Copper Co.: = | | Fs 12 mo., Jan. = Phi pera 699,107 
r., Dec. 31. 825,65 ,616 -70 = | 9) Tampa Electri 
Indiana Pipe Biaé Oaks 8 . - 40 “| 12 mo., Jan. 31. t 498, 954 1,500,743 
Yr., Dec. 31.. 20,431 141,853.33 (47 | | é| Third Ave. KR - System: 
International Salt Co. Ss | 3| 7 mo., Jan. 31.. *435.559 °423,578 =... ... 
ee Dec Ee 462, Yor 550,613 1.92 2.29 z } 1 8 Fr 1938. 1939. 1938. 
Intertype orp.: |5 7 5 an mene Brooklyn Edison 
Yr., Dec. 31.... mmnened 164,179 h.55 h.57 | 4 | | , 3| Dec. 31 qr...... a ora: 1 2,395,794 2.46 1.92 
Jarvis, w. B. Co. 2 | ; wii Yr., Dec. 31. 1,669,665 10,442,817 9.34 8.36 
Y¥r., Dee. Si.... 622, 593 411,099 2.08 1.37 wo i s California Aine Power Co.: 
) Kahn’s (E.) Sons Co.: 24 y —+_—_+__—_139 = n Yr., Dec. 31.. 905, aed 896,114 
r., Dec. 31.... 344,246 270,274 2.08 149 ||§ G' | Carolina, Power #14 
Ken-Rad Zube & lap Corp. = | % } | || 12 mo., 31. 2,504,398 ? 
' Yr., Dec. 8 378 a.32 - : | Cc treaneciogeet Face 
Keystone ae Case Corp.: z | | | Yr., Dec. 31... .25,414, 500 19, 701,625 h2.43 h2.37 
Yr., Dec. 31.... 408,238 *15,082 6.80... "q ] | eee | a qmmunity | Power & Light Co.: 
Kimberly-' Clark Co | n Yr., Dec. 641,343 549,058 
| nYr., Dec, 31.. 2,651,365 1,894,641 4.21 2.65 | \ Empire — Guend 
¥ o Bet ca: 38,184 54.701 h.32 h.62 | RI , Dec. 31.. .833 1,013,536 ond 
sae pe Fe A Pip : : | " 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 1941 g Iinote towa Power, Seo 21th, Subs: ad 
pee ae - 31. — 30,494 «70,874 «06 14 Kansas, City, Public Service: sine 
Laclede Steel Co.: Com. Share Com. Shar n Yr., Dec 
* Yr., Dec. 31.... 210,053 331,849 1.02 1.61 -—Net Income—. Earnings. -—-Net Income—, ‘Rarnines. Kings County Lighting Co.: 
+ Lambert Co.: Company. 1939. 1938. 1939. 1938. 1939. 1938. 1939. 1938. Yr., Dec. 31. 484,074 377, 080 450 2.36 
r., Dec. 31..:. 1,261,236 1,277,798 1.69 1.71 Navarro Oil Co.: Southern Fipe Line: Market Street Railway: 
pone « Co.: «28,10 ° wae 1% 18 Yr., Dec. 31.... 232,566 $578,987 nae waa Yr., Dec. 31.... 25.496 *24,978 ee aa n Yr., Dec. 31.. *204,950 *495,825 nan Keeael 
Wis ic. ee . “ North American Cement Cor a. A. E., Mf Michigan Consolidated oe Co.: 
| Lehigh Portland oGement Co.: Yr., Dec. 31. *376,626 6, 735 noone oon . Dee. 3: ist 799 1,131,223 3.40 1.94 Yr., Dec. 31.... 2,335,712 2,069, 568 6.21 5.46 
Yr., Dec. 31. 2,257,221 704, 003 h2.71 h.63 Panhandle Eastern Pipe Line Co.: pine Cap & Seal Corp.: | Pe A State Elec. & Gas Corp.: 
Lessing’s, iain Yr., Dec. 31.... 4,363, 3,059,224 aa% bes Yr., Dec. 31. 639,608 623,418 h2.17 h2.11 n Yr., Dec. 31.. 3,609,947 2,382,184 
7 Yr., Dec. 30.... *1,452 3,051... 03 Penick & Ford: Standard Oil ot Kansas Noma Electric Corp.: 
Mack Trucks, tress - nn 16 Yr., Dec. 31.... 1,456,456 1,139,921 3.95 3.09 Yr., Dec. 31.... 122, S14 557,831 1.25 5.25 Yr., Dec. 31.. si.se8 er 38 
r ec A . see FPennroad Gane: Standard Oil Co. of Kentucky: Ohio = Tele hone C 
2 Mapes Consolidated Mfg. Co. Yr., Dec. 31.... 1,329, am 555,582 17 07 Yr., Dec. 31.... 3,979,562 3,779,706 1.53 1.45 Yr., Dec. 31.. “pho 764, 69 9,986,033 7.69 7.13 
1 Yr., Dec. 31. 406,019 312, 895 3.21 2.47 Peoria & Eastern Rw Starrett Co., L. S.: Pacific Power & Light Co.: 
s 
5 Museen Steam ‘Shovel Co.: Yr, . oe. 5, 1 124,703 ses ote 6 mo., Dec. 31.. 240,565 79,257 1.58 48 n Yr., Dec. 31.. .759 878,040 
Yr., Dec. 31. 102,966 *490,456 p3.89 ... saabintiate Dan Co.: tag Na ~ Saeed “38.87 Corp.: Standard Gas & Electric & Subs.: 
: panes: Stores Corp.: Yr., Dec. 31. 404,887 2 @@ Yr., DOG. Si.... We .«.... 1.12 pai n Yr., Dec. 31.. 3,31 me ae 826,577 
5 Yr., ---- 182,910 18,674.26 1.07 portland Gas & Coke C ee ae & Co. Texas Power & Li 
g tng Panis Products Co.: n Yr., Dec. 31. 21 19,673 218,576 =... oes Yr 31... * 308,474 268,009 h1.25 h1.02 12 mo., Dec. 31 2, oy 544 1,971,146... ot 
3 Yr., Dec. 31... 17,087  *20,038 .05 Te Reiter-Foster ou Corp.: Sterling Brewers, Inc. : Vachinaten Gas Light Co.: 
3 McCord Radiator & Mfg. Co.: Yr., Dec. 31... *8,550 *20,040 cat nat Yr., Dec. 31. 28,505 153,486 06 30 ©=6¥r., Dec Pie * os wad 1, 005, 983 h2.52 h2.24 
Yr., Dec. 31. an 316,777 2.53... Republic Diteaiedin Co.: Stone & Webster, Inc. : West ran Power € 
Mead dehneeh & Yr., Dec. 31.... 119, 643 110,842 .29 .26 Yr., Dec. 31.... 1,024,083 761,306 49 oo. © EO. Ge. 6, oss. 913 5,511,604 : 
0 | Yr., Dec. 31.... 1, ais, [009 1,608,212 10.27 9.02 Robertson Co.: Sunstrand Machine Tool: Western Union Teleg h Co. 
| Medusa Portland Cement Co.: Yr., Dec. 31.... 519,355 242,472 2.17 1.01 Yr., Dec. 31.... 303,858 *108,149 2.42 i+ n Yr., Dec. 31.. 1,380,114 *1, 637, 879 1.32 
Yr., Deg. 31. 412,583 55,155 2.23... Rose's . 5 10 & 25 Cent Stores, Inc.: Thermoid Co.: Wisconsin Public Service Ce 
Mesta Machine Co.: be . 31. 332,533 254, 720 2.28 1.75 Dec. 31 qr...... 188,016 89,548 .33 12 on/Yr., Dec. 31.. 1,648,392 "341 
Yr., Dec. 31. open 2,909,957 2.71 2.91 oe Co Yr., Dec. 31.... 432,304 19,952 .65 p.50 *Net loss. tProfit Ps Federal “imabael 
5 f Micromatic Home Co Yr.. Dec. Co: - 608,127 515,472 1.53 1.39 Tivoli mroning Co.: taxes. aOn Class A stock. Class B 
Yr., Dec. 31.... 103,014 3,002.86 Cw. St ‘Joseph ena etbs Yr., Dec. 31.... 194,745 222,100 31 .35 a ey ¢ Deficit. a. On angen outstanding at 
e 8 vy 39 ose of respective periods n 
a Yr. nee a West Penn P904,908" ee ...  X8» Dec. S1.... 5,202,907 1,331,256 270 .68 Ss .- Investment Cor a 96,090 p.05 p.08 statement. p On preferred stock. s On seco’ 
5 . Moore Corp., Ltd.: Sharon Steel Cor rp.: é United-Carr Fastener Corp.: preferred stock. x Since stock split-up. 
. Dec. 31.... 1,681,898 1,317,264 3.58 2.71 - ae Boch SIR aa il 95,324 p4.28 -.. Yr. Dec. 31.... 534,987 | 269,734 1.75 88 CHAIN STORE SALES 
; pte ee Co.: je U n- Walton ‘Co.: : ; R 
Yr., oon 31.... 494,320 303,849 1.58 63 Dec. 31.. 12,377 138, 813 2.52 46 yee Bec, .... 103, 245 *18,559 85 a Safeway Stores, Inc. P.C. 
National Automotive Fibres, Inc.: Sindfrons & Paint: Valley Mould & Iron Corp.: 1940. 1939. Gain. 
4 Yr., Dec. 31.. 571,203 135,773 hi.13 h.27 Yr., Dec. 31. 94,655 *91,791 .20  ... Y¥r., Dee. 31.. 846,760 182,291 7.38 .52 4 weeks, Feb. 17. - $29,972 022 $27,800,359 7.81 + 
6 National Gypsum Co Co.: South Penn ou Co.: Van Raalte Co., anc.: 0 EOS 7.078, 916 53,515,095 6. e 
Yr., Dec. .237 921,632 94 .49 Yr., Dec. 31.... 2, 837,042 1,441,817 2.83 1.44 Yr., Dec. 31.... 901,658 671,977 6.06 4.28 Stores in wineihie™ 3,008 az 
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fel 1 7 10 
Viti THE ANNALIST INDEX OF BUSINESS ACTIVITY RAILROAD STATISTICS INDUSTRIAL PRODUCTION IN LEADING COUNTRIES 
ee er sid Sy OE — — —O — WEEKLY (27) (1928 = 100; adjusted for seasonal variation) 
: eb. an. ec ov. ict. pt. ug. eb an (Gross revenues, expenses and taxes in 3 " 
vag Freight car loadings. . 89.8 93.2 92.9 92.7 90.3 82.7 79.3 82.8 thousands of dollars) iei0: 3988. 193. 1039, qos, 1930. (1938. = 
' Miscellaneous ...... 843 91.7 87.9 85.8 828 75.8 77.3 79.1 P.c. | Belgium 4812 979.6 °73,.9 79.0 80.1750 
See (ther .,.............. 100.7 96.3 102.8 106.5 105.4 964 83.2 90.3 bYer Gs. | Canada ......... 1) 41718-11870 «118.6 = 108.9 108.2 105.21 8 
} ie ize, pow et prod.. aa 106.6 ane 187 mes = 44 = Week Ended: Average From | Ghile ............ hh ; : ; s j 166.9 — 
a acturing ........ : : f f . t Feb. 24: 1940. (1935-39). Avge. 7 sabe praeaig es 4.6 5 3 5 3 67 36 i J 
H MBteel ingot rod eee 113.7 141.5 125.7 127.0 101.7 85.9 68.7 73.8 | Tot. load’gs. 595,032 598,195 OS — sine on oe oe wee ord 208-0 Dei 18L8 
i iron production. 108.4 1303 1514 134.4 129.5 1098 967 81.2 84.2 | Grain & pr.. 31223 29:842+46| Netherlands... |. Re ll 
RE "* 4988 135.0 135.7 1314 119.9 121.4 1122 115.4 | Goal & coke. 144,976 147.318— 1.6 | Norwa av ae ee ee ‘2 i146 101.6 
Cotton consumption 1452 152.3 144.8 138.1 127.2 133.7 120.8 124.0 | Forest prod. 30,146 28:298+65 | Sweden ......... 179.6 178.2 1768 174.0 782 ea tare 
Wool consumption. ... 121.4 121.9 149.9 1454 125.0 119.6 117.3 119.7 | Manuf. prd. 368,223 374,841.18 | United States...*1089 1162 1126 : 0 178.2 195.4 164.2 
Silk consumption. 45.5 S26 452 G12 710 G73 622 867 137 | | Year to date: rete e RE ny po is ee 91.5 92.6 
yon consumption . . . é j . .7 101.4 100. Tot. 1 , e sponding to most recent month shown; revised data. 
Boot and shoe prod. -*1dt. 0 129.9 137.2 146.8 136.6 125.6 136.4 126.3 138.2 | | nag ag 8. ba er 4 a Tt S64 Back figures for the above series may be obtained on request from THE ANNALIST. ‘4 
Automobile prod...... 122.5 131.6 (0 83.9 83.2 60.4 95.3 100.8 | Coal & cons. 1,306,978 1,211,416 + 7.9 
Lumber p a “7! "90:5 92:4 91.4 79.6 788 77.9 72.3 84.0 | Forest prod. '236,027 ‘'212,770+10.9 il 
Cement production... ... 7.4 82.0 718 33 61.2 65.6 m4 $4.1 Manuf. prd. 3,087,887 2,964,064 + 4.2 PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
Zinc ae 90.4 93.0 96.0 93.2 86.9 77-9 35.7 n3 734 | en sey snore 26,872 33.3 | weer (Percentag from corresponding week of previous year) 
ow sie as ceee's gh : P : : Y X 1.9 4 | : 
Combined index........ 106.1 111.9 108.3 106.7 100.1 94.4 89.7 92.3 P.C. freight —— N.Y.C. Penn. N.H. N.&W. B.&O. C.£0 t poo Ge. 
For seasonal) indices for 1939 see THE ANNALIST of July 6, 1939, page 17, Table 20. ae BR 90.4 86.6 + 4.4 Dec, ee 411.1 431.6 — 79 irs 5.5 424.9 ae 7.1 “a3 48% Ts iat 
a incom, sels 0444 ” g/l) 41338 4310 4166 +4101 +259 +83 —54 +4105 +97 —110 
° gerv.Febl os 9+44 |] Dec, 16... 416.7 425.3 410.0 413.6 +249 4453 —41 +909 +96 —.2 
G 3,995,071 3,700,926 + 7.9 Dec. 23... +18.9 +23.5 +12.8 +15.8 33 +13.8 — 8.1 12.9 +13.0 —10.0 
RATE OF OPERATIONS IN THE STEEL INDUSTRY prone Sy -- Steeaee Sempase GS | ee TEE TORT TS — BS TD ~ ES OT OS + 8S — 6.2 
SL —-—_mt«. am | Taxes -..... 350,766 “202,083 421-6 | sO0 6 sige 4148 +16 4192 +244 4132 —13.1 
—_— - —— ; m. os 3 bee 5 « f ! x 2 —JZ. " 
Ended: U. 8. Begin- Iron& Week N. Y. wet. | oS oe “ee. | ae Hiss 18.0 —16 +213 135 207 —79 163 t 53 +25 
1939. Steel. Indep. Total. ning: StlInst. Ended: Steel.Times. Asof: Age.Mkt. East. Dist. 973. 5.75 52.5 | Jan. 20... + 91 4142 + 3.8 +216 +181 Tie —13.6 +10.7 +61 + 2.2 
Mar. 13. 52% 57% 55% Mar. 6. 55.) Mar. 11. 564 55% Mar. 7.55 55] South Dist. 2°51 575-083 | gen 72:: Tix$ as toe 1337 tis at — 9.2 t 3.0 — 6.5 t 2.8 
4940. West’ Dist. = aes ’ : a ; K .4—%72 4163 +43 +39 
Jan. 1.70 79 75 Dec. 25. 73.7 Dec. 30. 75% 74 Dec. 28. 74 74 <<... 236 375 00.7 | Reb. 10--- +85 HO4 + 3.7 420.6 4146 +201 — 61 +91 +60 +38 
— * ey 8 Jan. 1.887 Jan. 6 Be . tess 6S Feb. 17... + 5.2 + 3.7 —128 4193 +94 +102 —89 +124 +83 4+ 0.4 
Jan. 15. 6° 85 Jan. 8. 861 Jan. 13. 86° 86 Jan. 9. 86 88 8 Feb. 4... +80 +89 +51 +101 1142 +98 —26 477 +49 +11 
Jan. 2. $24 wt 85 Jan. 15. 88 Jan. 20. 8% 85 Jan. 16.8 & | FREIGHT CAR LOADINGS (19) me. 3. OR TOR eee oe TE ES A TO TEC... 
Jan. 29. 79 S zon 22. 82.2 Jan. 27. 81% 82 Jan. 23. 82 82 Felp 24, Feb. 17, Feb. 25 
Be. 2 iy fy WB BOT Bee wo A Hy web. 8 Thy | 140, 1800. | psTIMATED AUTOMOBILE PRO } 
3 oe. 8. FA. eb. : eb. 6.71% Ti ) 7 - ELECT a 
Feb. 3 we Gre gat Be eo Ge Re sf oe B| omingeron ee Bt ee | Tbucmow weentr cn “TION WEEKLY @) 
Mar. 4. Fev. 26. 65.9 Mar. 2. 65% 65 Feb. 27.65 66 — aes peel rH 131,734 127,772 = is ‘iit _ (Thousands of kilowatt-hours; includes 
Mar. 11. Mar. 4. 64.6 Mar. 9... °64% Mar. 5. 63% 64 Forest ‘prod..| 30°146 30'532 25493 | Feb. 10...... 95,985 > hee | ond souee Galatry peaeer ant tneone: 
SRR? 2 9'789 7.883 | Feb. 17...... 95,050 79,860 59,100 | Does not incl y 
3 Mase. ile... 1133'908 1421987 133973 | Feb. 24...... 102670 75,660 56, iG STS 
ht eT AGES ase SESORS Cs) | isc freight. Pet 240,895 215,721 | Mar. 2...... 855 78,705 54,445 Week 
(Estimated for entire industry; thousands of barrels. P. C. of pacity, ti TORE .c0vdea oan 1988. 1937. 1936. 
companies only. Gasoline production, including cracked, araight: a = - | ~ ee een 13 Sept. 9. 2,289,960 , 2,154,276 
natural blended. Petroleum stock estimated from Bureau of Mines data. | 9 PERCENTAGE CHANGES IN Sept. 16. .2.444,371 2,214,775 2,280,792 
Gasoline stocks include both finished and unfinished gasoline.) DOMESTIC RAILROAD EQUIP- ELECTRIC POWER PRO- Sept. 23. 2,448,888 2,154,218 2,265,748 
Crude Runs to Stills MENT ORDERS WEEKLY (1) DUCTION WEEKLY (7) Rept. 30. .2,460,689 2.130.142 2,215,734 
Week a Pi ho Pal — a ———> (As reported by The Railway Age of (Percentage changes from corresponding | Oct. 14..2. $a'330 Parexsyt eet 
Runs. Operated. Production. Sueateen. — Fuel and SS Ra , won ee ee eee — 21. .2,493,993 2,214,097 2,281,636 
_ 3,185 77.3. 9,450 271,758 84,507 133,671 _ - Rails Struct’ — at ct. 28. .2,538, "226,038 2'254'947 
, , , — vosighe bl Pol dee Week ended: Mar. 2. Feb. 24. Feb. 17. nor: Re te74 207 Aas 2,202,451 
3320 781 11,449 238,581 137,430 | Mar. 4... 100. 55 10,500 148 | Mid. rt bene 1 t $9 14 t 3-2 | Nov. 18..2\514.350 2.270.296 $49" 130 
3,510 B19 11523 337 Th $5,880 133470 Pag 5 109 4 4,000 Wes t Ge ros 38 .% 33 Dev. 2 ‘538'771 "285'595 2'152' 643 
’ . ’ ’ 5 ied. : . r es en “9 & 4 . o «8s! ° ’ * . , 
4 4 were ake aus 130,422 Feb. 3. 30... 1,450 South. States. + 8.0 133 11.2 — 13 reed »218,550 2,196,105 
44 4 ee oo a 97 | Feb. 10. . Scene Rocky Mts.. Ts4 16.6 15.1 | Heo’ 33° Pp ew ts ,332,978 2,202,200 
3/570 83.6 11/508 239/838 93 985 4 ~— Af oe "$6 6 Pacific Coast. 6.1 + 7.2 + 7.4 Dec. 30. 2'404'316 ery ois 
3,490 81.5 11,523 240,836 96,719 128,809 ' Mar. 2.15 1,052 2 Entire U. S.410.5 +103 +410. 1940. 1 1938. 
; fon $34 246409 213 
CRUDE OIL PRODUCTION (18) Jan. 20..2,572,117 2,289, 2: 108; 968 
(Average daily barreis, excluding ‘‘hot,’’ INDEX TO BUSINESS STATISTICS me 7]. 3505 os 3 oer 248 3 OBe nat 
; . _3..2,541, 287, 082,447 
or — re oil) Auton, Boenasting, Weekiy.....13 Posgery, Deeiepeens and Pay-_ | Prices, Cyclical, THe ANNALIST Acad era 2,268,387 2,052,302 
Mines Est’d Times Averages, Monthly..... Ss Fact’y — and Payrolis, by eae — te Ee Ne ete ” Feb. 2 12'458 285 3508 690 Bessey 
Weekly | —-Week Ended-— Bonds, Net Yield, THe ANNAList | Groups, Unadjusted ¥39| Prices, Gold and Siiver........": 17 Mar. 3..2,479,036 2,244,014 2,035,673 
Needs in Feb. 24, Feb. 25, Average, Monthly ee ee Ae ee Foreign Wixcheanae iy ‘Daiiy42 oo wee 35 : + 4,409, 244, 035, 
a February. = ait eo ns 'S: E., ionthiy 8 | For —— Rates, Monthly...... 40 Prices, Sensitive, ‘Monthiy. . aces +32 15 
a |... 102900 79:70 Business Activity Tis ANwalist” | Forelen Trade Rates, Weekly’. “bo Prices, Genaitive, Weekly.......-18 COMMERCIAL FAILURES 
mapacent., ...... 32,400 30,550 Index of, Monthly.............. Foreign Trade, Summary........ 19 R. Equipm't “Orders, ‘dainty 24 WEEKLY (11) 
Gases 247,550 207,750 Business Activity, N. England. ‘31 | Preight Car Loadings, by B . Equipm’t Orders, Weekly. Feb.29, Feb.22, Mar.2, 
ee 79,600 94, Business Index, The New York ps, Weekly.. 1 Statistics, Weekly : 5 1940 1940. 1939. 
eer, .....- 1350 372,550 Times, Weekly C| Freight 'Car Loadings, P. C.. Six. Movement ...............-.- 22 Com’! service. 12 10 6 
8. es: yd eed Cont and Beehive ‘Coke Pro- | Changes, Weekly..... eer: Steel Plate Dockings........>...38 Manufacturing ... 43 45 55 
Coastal.. + teeess BAT | 15,300 Pongo 9 Pe nag | , SB aH sneer ace 8) Indust: a! Predectes. Pee n. 10 a. ote of Operations. me 2 bd pasa PAS, — 15 23 
Total . .1,371,400 1,396,050 1,311,700 Economic Changes in oy os. | Money Rates, N. Y. rom Monthiy B ‘Sold, Gemlly ...-....-.>- ares s Construction...” 1 “8 aH 
Oklahoma.. ,000 421,400 449,800 a earns 1| Nonferrous Metals, Copper Stock Prices, THE NNALIST — — see 
Kansas ... 155,500 173,200 150,700 Electric Pwr. Production, P. C. WUE: nso a seus cance ao Sv eee = Average of 72, Monthly........ Tote WV. G.......890 225 254 
North La :- } 252,800 { 67,850 1,050 Changes, by Regions, Weekly.13 | Oil Production, Weoskly.......+:- Stock Prices, The New York Regions: 
Coastal a , 210,600 195,850 Elec. Pwr. Production, Weekly..14| Oil Refinery Activity ond Stocks 3 Times Average, Monthly.. S| New England. 21 22 22 
Arkan ee ,000 ,250 53,400 Engineering Contract Awards, 5 | Big oe ee 25| Unemployment ...............-++- 29 Middle Atlantic. ..122 80 113 
Mississippi 700 ies webb cae POE OT | Pig Iron Prod., Adjusted........ 26| Wool Consumption .............. 27 E. North Central. 49 40 37 
qunols ... $25,500 414,200 ,000 Failures, Weekly................ 18 | Prices, Derivative Index......... 33' Wool Machinery Activity........28 } North Central. 10 19 14 
Hastern + qG2® B08} 96,100 B, see Banking Statistics, page 370; C, see The Business Outlook, page 354; S, see Stock and Bond 7 elt, Cs 7 a 
ichigan... 64,500 64,700 54,850 rages, page W. South Central. 4 1 
Wyoming. 55,200 67,000 50,200 Mountain ........ 10 2 % 
gntana. ; 15,200 17,250 14,100 PREVIOUS ISSUES eee 23 23 22 
New Mex.. 100,300 111,150 101,950 (Dates of issues containing latest available figures) Total U. S.......270 225 254 
California.. 585,900 604,300 622,300 Date. | Date. Date. Feb. 22 revised. 
Total U.S.3,529,000 3,732,100 3,328,850 ee Oe 1 ee ee ee 16 
5 —_—, a Car an | Gonste. Costs, Aberthaw...Jan. 25| Inventories, Sales Ratio... Dec. 21 THE ANNALIST WEEKLY IN- 
COAL AND BEEHIVE COKE Autos; . Commercial Gar Gente, aes, 4 4 oS dl een des oo ~ a 
PRODUCTION WEEKLY (5) Reg., by Makes, Monthly.Feb. 15 | Cotton Consumption, | ee SEE OR a cccsecdanvcene Feb. 22 — 
(Thousands of net tons) Autos, Commercial Car | Reserve Districts ........ _ 29 | Money Rates, Foreign..... Feb. 15 a 
a ey Reg., by Makes, 1938..... Feb. 22 | Cotton Movement ........- 22| Nonferrous Metals, Deliv- Steel — 
Titiinnes efte'Coal Sediive Autos, Dom. G. M. Sales to | Cotton peg mo Activity. ‘Feb. 29| eries, Adjusted ........... Feb. 29 Scra Zi r ee 
Week arene Sarwar ~ yal Consumers, Dealers ..... Feb. 15| Debit-Loan Ratio .......... July 13 | Nonferrous Metals, Copper i 824 1088 ~ 
-— Ended Total Daily Tot. D'ly Tot. D’ly Autos, Factory Sales...... Feb. 29 | Debit. Loan Ratio, Compo- Movement ................ Feb. 22 82.4 108.3 93.7 
er aoe. i aw, Sak Av. Prel.Av, en ed Pro- ae ios ORAS Feb. 15 ga sete Metals, Zinc 139.7 100.7 120.2 107.1 
el enlnwlCl ll COC, SUCUIOR, AUUSLCG ....--.. eb. 1! Dehit by Res. Districts.....Jan. 18 | MOVEMENL§ .... cee eenceees . ¥ ~ § 
Feb. 25. 8,6401,464 973177 18 3 Autos, Passenger Car Reg., Debit by a” ee ‘Sepply aad ee 1137.6 100.2 118.9 105.6 
‘Dec. 9. 8,8251,471 369 62 77 13 MIMO (ooo ase ac awe ses eb. 22| “Monthl Reb. 15| Pig Iron ‘Activity..........Feb. 8 -137.4 106.1 121.8 *108.4 
16. 8,765 1,451 1,099 183 80 13 Autos, Passenger Car Reg., Demand Deposit Turnover. Feb. 22| Pig Iron Prod., Kajusted | “Feb: 8 136.7 105.3 121.0 *107.7 
: . 23. 9,062 1,510 1,232 68 11 by Makes, Monthly....... Feb. 8) Dept. Store Sales and Stks.Feb. 15| Pig Iron Prod., Adjusted, j 
. 80. 8,232 1,646 1,020 204 63 13 Autos, Passenger Car Reg., Dept. Store Sales by Re- by Reserve Districts....:Feb. 15 17 
1940. by Makes, 1938........... . 22|” serve Districts ...........Jan. 1g | Pneumatic Casings ve eee ss. Feb GOLD AND SILVER PRICES 
Jan. 6. 8,9401,753 1,099 220 50 Autos. Passenger Car Reg., | Bconomic Changes, Recent.Feb. 22| Postal Savings ............ Feb. 15 Week —Silv ‘ 
Jan. 13.10,005 1.668 1.371229 58 10 by Reserve Districts..... Feb. 15 | inicctric Pow Nileneth xi Prices, Cyclfeal the Axe- Ended: aan. a 
Jan. 20. 9,920 1.653 1.142190 52 9 Autos, Reg. and Prod...... Feb. 29 M thi ower Production, Houghton a ay M'thly.Feb. 8 1939 ‘Fi h. Low. ‘5 ~ ag 
Jan. 27.10,320 1,720 1.385231 54 9 Autos, Wholesale G. Blectri Goods Orders... Feb, : Prices, General Level...... Jan. 11 Dec. 9 vd aud mee 
Feb. 3.10,190 1,698 1/048175 48 8 -  apeeneiedlier Feb. 15| Eucin't'g Contract Awards,» | Prices, Retail Dept, Store. Feb. 15 Dec. 16... sea Sthe Bac 
Feb. 10. 9,850 1,642 636106 40 7 Bank Reserves Excess.....Feb. 15| Monthly ‘Feb. 1| Prices, Retail Food......-: Feb. 1 Dec. 23... 23nd © 34%te 
Feb. 17. 9,1001,517 809135 36 6 Bankers’ Acceptances and F ‘nies te " "| Brices, Wholesale, B. L. S..Feb. 29 Dec. 30....:23fd 22ihd 36% c 
Feb. 24* 9,0751,538 940171 35 6 Com’l Paper Outstanding.Feb. 22 er. a tfusted ent, py eb. 15 | B- Earnings, Expenses... Feb. 29 1940. “f 
6 Boot and Shoe Production.Feb. 8 | wajlures, Monthly .........Feb. 22 3 ay «eee Feb. 10.....21%d 214d 34%c 34%e 
ENGINEERING CONTRACT Building Permits ..........Feb. 22| ed. Relief Ex enditures. -July 13| Refrigerator Sales ....... Feb. 22 ag de aoa send | Sage ie 
AWARDS WEEKLY (14) Cement, Portland ......... Feb. 29 voreign Trade, by, Regions. Feb. 2 a as Se 2 Mar. 2. “Boia 30 2d Bike sai 
(Thousands of dollars) Coal and Beehive Cok NGO OE ca cecsecsccecores b. ; Py 
_~ As reported in Engi- — Production, Monthly ....Feb. 15 gf mgs, by Ls. 20 Securiti ie AERO AESERE). b. 22 AT odes, PRGGED "AT LONDON 
neering News-Reeord of: Coke Production .......... eb. 29 | Gasoline Consumption Feb. 29 pine thoy ew Corporate 1939. 5, 
Web. 29, Feb. 22, Mar. 2, Constr. Contracts Awarded, Gold Res., World, Monthiy Feb. 15| Steel Castings, Comm’1:::: ib 
1940. 1940. 1939. Adjusted ................. 15| Gold Stocks. Monet’y, U. 8.Feb. 15 Steel, Fabricated Btruct’l. Feb. 29 18 
| Federal ...... 8,714 6,019 1,345 Constr. Contracts Awarded, Income, Cash Farm........ Feb. 8/ Steel) Ingot Production....Feb. 8 STEEL SC 
State & mun.. 38,7 60,883 y Groups, Adjusted..... eb. 15| Income, Farm, by Reserve St 1; 3; F SCRAP PRICES (28) 
pera “ ‘ Constr. Contracts lclind, ; Bastia dinappiemaite 18| Stock E e B, Stl, Shipments. ine re, 6 
Peplic Bai. ws 47,450 35,115 62,228 by Reserve Districts..... Feb. 15| Income, Net, 62 Industr’ls. Feb. 22 ogy ss eb. 15 -———-Week Ended. 
ii s.'s<'s 1,644 17,865 23,377 Constr. Contracts Awarded, . Income, Non-Farm ........ ug. 31| Treasury Receipts and Ex-_ __ Mar. + Fee. 2 24, Mar. 4 
cal volume ........ " as 
ay oo 52,980 85,605 ysica olume an. 25° Industrial Production, U.S.Feb. 22' penditures ............... Feb. 22 Heavy ‘of date —_ 
No. of days 4 5 5 avge. of dai 
quotations . Y $17.25 $17.38 $15.75 
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1939. Imports. age. Am. Mills.Trans. 
Feb. .... 22,843 38,178 33,219 17,500 
Dec. 34,811 55,610 21,128 27,500 

1940. 

Jan 33,121 59,225 29,506 10,800 
Feb. .... 13,566 50,306 22'485 12,000 
23 
DOMESTIC COPPER SALES (23) 
(Short tons) 

Ry-- 1939. 1938. 1937. 
. eee 15,399 25,468 53,819 
POM «0. “1, _ 20,361 23,513 74,912 
Mar. .... 28,618 ,403 53,101 
ae . 59,874 10: 26, 
May °. 59,026 19,174 43,130 
June .. 66,7: 87,843 35,395 
July 183,151 124,066 62,042 
AWE: .... 299 69,225 
. Sept 183,877 61,417 28,935 
Oct. 423 »287 23,238 
Nov 51,630 10,841 21,035 
rede . 28,798 14 26,756 
Total . 804,242 512,760 966,358 


ti ads - re 
eta Dinesh je eee 
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U. 8S. FOREIGN TRADE SUMMARY (5) 
(Thousands of dollars. Merchandise exports include re-exports; merchandise imports include both for consumption and for storage 
in bonded warehouses. Adjusted data on average daily basis; adjusted for seasonal variation by THE ANNALIST 


we. as Ai 











Total General Export he usted —— “Ex- 

1938. Exports. Imports. Balance. Exports.Imports. ports. 

DE Soc. o ds: Cn beds oi oxcemeee ,071 170,689 3 9,242 5,647 5,067 

EE 6c ccncaaducdadscuseeeeee 261,935 162,951 4 9,145 5,743 174 

MEE Wives dctnsacecadeadecenaeee .308 173,372 101,936 8,886 5,363 20 

BEE Sadvawas nob secede eedeceteatean 274,472 159,827 114, 9,540 5,108 145 

BED  0iedxctnasveaketwseceleecteut 257,276 148,248 109,028 9,001 4,811 212 

: Ue . - 232,726 ,869 86,857 8,676 4,931 131 

. ee ..227,535 140,809 86,726 8,625 4,702 65 

August .. mS 790 165,516 .274 8,637 5,538 17 

September 335 167, 78,743 7,836 5,382 11 

October ...... 668 178,024 7,636 5,517 16 

November 381 176,187 76,194 7,209 6,067 14 

December .943 171,347 5 7,945 5,704 16 

212,911 178,246 4 7,037 5,879 81 

..218,645 158,072 60,573 7,824 5,423 15 

. .267,782 190,481 77,301 8,734 5,857 53 

..230,969 186,291 44,678 7,744 6,094 231 

. 249,485 202,493 46,992 8,322 6,625 36 

. .236,064 178,922 57,142 8,525 5,899 19 

229,064 1925 60,139 8,504 5,730 9 

ugust 250,842 175,614 75, 9,195 5,976 13 

September caseeeencsaeeccea case 288,573 181,461 107,112 9,163 6,057 15 

EE coin st knlndatwaccadnaeenee 331,980 215, 16, 9,353 6,924 15 

NE ovcceacuacseusuetswewel 292,583 1 57, 8,755 7,592 10 

PE gb. vdavice ccacsssecneecoden 367,819 246,792 121,027 10,855 8,119 11 
1940. 

COE ooo ccciccevivecnseseccen 368,550 241,961 126,589 12,181 7,981 22 











——Gold —_— «s -—— Silver—— 
Im- Import Ex- Im- Import 
ports. Balance. ports. ports. Balance. 
7,155 2,088 355 28,708 28,353 
8,211 8,037 233 «15,488 15,255 

52,947 927 191 14,440 14,249 
71,236 71,091 250 15,757 15,507 
52,987 52,775 317 +=17,952 17,635 
55,438 307 254 19,186 18, 932 
63,880 63,815 193 18,326 * 133 

165,990 165,973 401 4,985 

520,907 520,896 1,463 24,098 2'635 
562,382 »366 1,259 25,072 23,813 
177,782 177,768 823 24,987 24,164 
240,542 240,526 1,344 21,533 20,189 
156,427 156,346 1,671 10,328 8,657 
223,296 223,281 2,054 9,927 7,873 
365,436 365,383 1,923 7,207 5,284 
.027 605,796 2,054 7,143 5,089 
,440 429,404 611 6,152 5,541 
240,450 240,431 303: 14,770 14,467 
278,645 278,636 640 5,531 4,891 
250,934 259,921 937 4,365 3,428 
326,089 326,074 1,292 4,639 3,347 
aa 69, 1,773 7,268 5,475 
,991 167,981 487 4,183 3,696 
ist 183 451,172 887 3,795 2,908 

236,413 236,391 452 5,799 5,347 








2 
. 8S. FOREIGN TRADE BY ECONOMIC GROUPS (5) 


(Thousands of dollars) 
































—_ Domestic Exports—————_— ———————-_Imports for Consumption— 
Crude Mfa. Semi- Finished Crude Mfd. Semi- Finished 
Crude Food- Food- Manu- Manu- Crude Food- Food- Manu- Manvu- 

1939. Materials. stuffs. stuffs. factures. factures. Total. Materials. stuffs. stuffs. factures. factures. Total. 
TOMAREG on cccccscecs ‘ 16,493 14,607 35,412 107,358 210,260 53,930 26,774 16,638 37,125 34,886 169,353 
December .......... 64,264 7,784 16,558 75,661 193,183 232,738 86,770 25,665 29,786 55,619 34,898 232,738 

1940. 

JOMEREY  occcccccccce 82,193 7,257 20,449 75,535 173,830 359,064 95,700 24,793 23,316 53,800 37,089 234,698 
21 32 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) THE ANNALIST MONTHLY IN- 
(End of month; thousands of dollars) DEX OF SENSITIVE COM- 
————Demand. ~~ — Time. -——Total.——.. MODITY PRICES 
N.Y. Other N.Y. N.Y. Other N.Y. N.Y. Other N.Y. (1913 = 100) 

1939. Banks. Sources. Total. Banks. Sources.Total. Banks. Sources. Total. Senst- 

Feb. ....604,171 42,007 646,178 36,829 425 37,254 641,000 42,432 683,432 tive 

.471,890 37,132 509,022 27,840 400 .240 499,730 37,532 537,262 Steel Price 
July. .486,135 40,556 526,692 26,776 300 27,076 512,911 40,856 553,767 1939. Scrap. Zinc. Aver. Index. 
Aug. ....445,736 32,324 478,060 30,318 200 30,518 476.053 32,524 508,578 Feb. ....120.5 85.2 102.9 93.4 
Sept. 404,4 29,088 433,557 33,403 100 33,503 437,872 29,188 467,060 | Nov. ....170.1 122.5 146.3 128.9 

Oct. ....463,755 38,271 502,026 31,903 300 32,203 495,658 38,571 534,229 | Dec. ....1529 112.8 133.4 117.5 
BO. .wad ,130 42,746 542,876 30,696 300 30,996 1826 43,046 573,872 1940. 

Dec. ....519,289 45,354 564,643 28,646 1,000 29,646 574,935 46,354 594,289 Jan. ....143.3 107.4 125.4 110.2 

1940 Feb. ..135.5 105.3 120.4 *106.9 
Jan. ....484,272 48,733 533,005 25,646 1,400 27,046 509,918 50,133 560,051 
Feb. . .476,946 52,532 529,478 25,596 400 25,996 502,542 52,932 555,474 33 

22 27 DERIVATIVE SENSITIVE PRICE 
SILK MOVEMENT (21) WOOL CONSUMPTION (5) NDEX 
(Bales; United States only; in storage (Thousands of pounds scoured basis; (Based on the three-months moving aver- 


and in transit as of end of month) 
In Stor- Deliv. to In 

















24 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS MONTHLY (1) 
(As reported by The Railway Age during 
period shown) 
Loco- Rails Struct’! 
—Cars—-—, mo- (000 Steel 


1939.. Pass. Freight. tives. Tons). (Tons) 
- . 3 24,231 52 188.9 éee 
Oct... 28 11,220 . 

Nov.. 8 7,691 41 90.0 
Dec... 106 100 «15 see 

1940. 

Jan.. 5 209 28 72,942 
Feb... 15 1,182 8 1,450 





25 
PIG TRON ACTIVITY (8) 
(Active furnaces as of first of month) 
--Active Blast— 





Furnaces 

—Production (Tons) — Capacity 

Daily per Day 

1939. Total. Average. No. (Tons). 

Mar. ...2,394,615 77.246 121 74,285 

Sept. ..2,878.556 95,952 138 87.715 

Oct. ...3,627,590 117,019 169 105,525 

Nov. ...3,720.436 124.015 188 120,565 

Dec. ...3,768,336 121,559 191 124,085 
1940. 

Jan. -- Ses 116,126 191 122,055 

Feb. ...2,956,688 101,955 177 110,706 

BE. nck theaes, weeces 157 994,679 

Note: An 1940 figures are given in net 
tons. 

26 
SEASONALLY ADJUSTED PIG 


IRON PRODUCTION 
(Tons; adjusted for seasonal variation) 


Daily Index of Adjusted 

Average Seasonal Produc- 
Production. Variation. tion. 

1939. (a) (a/b) 

Feb. ..... 73,578 100.7 73,067 

1940. 
Jan. ..... 116,126 99.0 117,299 
Feb. .....101,955 103.5 98,507 


Note: "Figures reported in net tons and 





converted into gross tons by multiplying 
by .89286. 


0W.t A 





apparel class only, carpet wools 


excluded) 
Period Number of Aver. 
Ending: Total Weeksin Per 
1939. for Period. Period. Week. 
,. a aeeree 25,941 4 6,485 
GE, Biss ccus 33,984 5 6,797 
26,436 4 6,609 
Dee. W....... 22,378 4 5,595 
1940. 
a Serre 28,189 5 5,638 





28 
WOOL MACHINERY 
OPERATED (5) 
(Spindles in thousands) 
——Looms———., Wor- —Spindles—, 
Nar- Car- sted Wor- Wool- 
1939. Broad. row. pet. Combs.sted. en. 

Jan. 29,070 1,604 3,697 2,063 1,657 1,389 
‘ 28,185 1,752 3.001 2.054 1.688 1.386 
Nov. 29,361 1,708 3 2,007 1,690 1,381 
- 3 84d 1,469 3762 1,929 1.599 1347 


ae "28,936 1,365 3,736 2,004 1,471 1,328 





29 
ESTIMATED UNEMPLOY- 
MENT (22) 
(Thousands) 

1938. 
10,328 
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October and November. 
3 
SEASONALLY ADJUSTED FAC- 
TORY EMPLOYMENT AND 
PAYROLLS (6) 
(Adjusted for seasonal variation by 





THE ANNALIST; 1923-25 = 100) 
———--1940—-—— ———-1939——-- 
Employ- Pay- Employ- Pay- 
ment. rolls. ment. rolls. 
Jan 105.8 105.5 96.0 90.0 
Nov. cae 104.4 103.9 
Bs. 000 106.6 106.7 





31 
ECONOMIC CHANGES IN THE 
UNITED STATES SINCE 1854 
(Wholesale prices, 1910-14 = 100; stock 
prices, square roots; this table may 
be used to bring 83-year chart up 
to date) 
Whole- Coml. Industrial 
Bus. sale Pap. Bnd. Stk.Prices. 


1939. Act’y.Prices.Rtes. Yids.High. Low. 
Feb.... 89.7 112 .56 3.68 13.08 12.69 
July.. 92.2 110 .56 3.63 12.76 11.94 
Aug.. 94.4 110 .56 3.66 12.69 11.75 
Sept... 100.1 116 .65 3.92 13.29 11.76 
Oct.... 106.7 116 .69 3.83 13.27 12.88 
Nov... 108.3 116 .66 3.78 13.15 12.57 | 
Dec... 111.9 116 .56 3.76 12.85 12.61 

1940. 

Jan... *106.1 116 .56 3.72 12.98 12.42 
Feb.. ... 115 .56 3.72 12.78 12.50 


age of THE ANNALIsT Sensitive Com- 
Modity Price Index) 
1939. 1938. 1937. 1936. 1935. 1934. 





Apr. 32— 68— 33— 11 28 — 46 
May 42 38—61—44 41— 71 
June 30 9-— 9-2 40— 
July 59 92 18 23 39-102 
Aug. 156 66— 26 55 51—108 
Sept. 188 42-126 64 62— 71 
Oct. 92 42-—178 52 60 14 
Nov. —49 10-118 50 47 70 
Dec. —*124— 31— 45 78 34 
34 
PRICES RECEIVED AND PAID 


BY FARMERS (30) 
(As of 15th of month; August, 1909-July, 
1914—100; prices paid computed quarteriy 
as of March 15, June 15, Sept. 15 and 
Dec. 15, other months interpolated) 

Prices Prices Ratio 

Received Paid (Ex- 

for Farm for Goods change 


1939. Products. Bought. Value). 
Feb. . re, 1 7 
Dec. 96 122 79 

1940. 

WD cacaceuss 99 122 81 
WOE ein xawens 101 122 83 





35 
METAL PRICES (23) 
(Monthly averages of daily quotations; 
steel scrap, dollars per ton; others, cents 
per pound. Lead, St. Louis; zinc, prime 
western, East St. Louis basis: copper, 
electrolytic, New York, f. o. b. refinery; 


steel scrap, heavy melting steel, Pitts- 
burgh; tin, Straits, prompt, N. Y.) 
Steel 
* Lead Zine. Copper. Scrap. Tin. 
1939. 
Feb.. 4.65 4.50 11.12 15.70 45.62 
Dec.. 5.35 6.01 12.37 18.49 50.64 
1940. 
Jan.. 5.32 5.64 12.09 18.39 46.72 
Feb.. 4.93 5.54 11.28 17.67 45.94 





36 
COST OF LIVING—U. 
L. S. (6) 


Ss. B. OF 


(1923-25—100: in 32 large cities; food in 
51 cities since June, 1920; ‘‘all items’’ 
also includes other items) 

Fuel House 
All Cloth- and Furn. 
Items.Food. ing. Rent. Light.Goods 
1938. 
Dec... 82.7 78.6 81.5 69.6 88.0 83.3 
1939. 
Mar... 82.0 76.4 81.1 69.6 88.4 83.2 
June.. 81.7 76.3 80.9 69.5 85.4 83.2 
Sept... 82.7 79.0 81.0 69.5 86.1 83.5 
Dec. 82.2 76.9 81.7 69.5 87.2 84.6 





INDEX OF NEW ENGLAND 
BUSINESS ACTIVITY (33) 
(Estimated normal=100; adjusted 
seasonal variation and trend) 


> 
-} 
A 





1940. 1939. 1938. 1937. 1936. 

Jan. ..*102.5 94.2 76.7 112.9 93.7 
May... 89.5 82.3 1106 96.9 
June .. 92.4 77.4 107.4 99.0 
a eee 98.2 84.8 104.6 101.0 
eee 100.1 91.3 106.1 102.6 

Sept. ve 99.2 80.5 96.2 105.0 
nals 102.9 87.3 86.9 103.7 

Nov. 106.2 90.1 79.0 105.3 
Dec. ... ... *102.1 94.0 76.4 108.7 














38 
FABRICATED STEEL PLATE BOOKINGS (5) 


(Short tons) 
Refinery Tank Cars Stock and 
Oil Storage Materials and Gas and Blast Miscella- 
1939. Total Tanks. Equipment. Holders. Furnaces. neous. 
< Eee ee 38,709 3,354 2,591 3,404 1,124 28,236 
EE <a:ndcncnuaes 29,784 7,723 2,699 464 361 18,537 
CEE Si anahenectns 35,844 5,429 2,642 533 141 099 
[os 34,036 10,976 4, 1 389 380 18,163 
7 6 ER ay 33,959 13,481 3. 310 525 1,568 15,075 
dd dens xa cee ee 31,364 1 1,839 147 18,512 
SE innescduwes 21,828 8, 3 974 199 133 10,293 
September ....... 39,751 11,498 3, 722 616 1,292 22,622 
ae 37,766 10,991 3,5 31 2,092 21,073 
November ....... . 107 2,912 214 333 13,454 
December ........ 23,627 6,665 2.478 87 107 14,290 
1940. 
Rn) ME 33,804 9,781 2,636 411 1,190 19,786 








39 
UNADJUSTED EMPLOYMENT AND PAYROLLS BY GROUPS (6) 
(Not adjusted for seasonal variation, 1923-25—100) 
-——Eagienelt— 7 —~—Payrolls——_~—, 





*Jan., Dec., Jan., *Jan. Dec., Jan., 

1940. 1939. 1939. 1940 1939 1939. 
PN OU MUMS 05 «antsy cacy suas 108.4 111.4 88.8 106.2 115.4 79.5 
ay CAtcendeeereeneneas wade 112.1 113.1 91.5 118.9 122.1 86.5 
Transportation aan cedeas 117.3. 116.7 96.6 117.4 1225 93.2 
Nonferrous metals ............... 109.6 112.9 91.7 108.4 116.5 81.7 
Lumber and van BAR waewsed 67.1 71.1 61.4 58.1 65.2 51.7 
Stone, clay and glass... Sees ccanes 77.4 83.7 71.9 66.6 76.4 60.4 
Textiles and products............ 103.7 105.8 100.9 87.7 91.8 83.2 
Leather and products............. 97.4 93.2 99.0 81.7 75.4 83.0 
i. fl —— eee 119.8 125.9 116.9 117.2 124.4 113.1 
‘RONRGOO PEOGUHS ....... 0.00000. 59.1 65.8 60.5 52.7 62.3 51.3 
Paper and printing............... 115.3 1185 1106 110.0 1168 103.2 
—— and petroleum prod....120.9 122.3 113.2 131.0 133.3 118.8 
EE Gantadnece sbechasdeanned - 90.0 93.0 81.3 94.1 100.5 82.2 
Durable OED saccccoscacces . 97.5 100.1 82.3 97.8 104.4 76.0 
Non-durable geome bascentkekeous 105.4 107.9 101.7 98.5 102.8 92.4 
SI Ca ha cc Webticueedndenecaxe 101.6 104.1 92.2 98.1 103.6 33.7 








0 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates in U. S. dollars; par based on present gold 
value of dollar) 


Switzer- Argentina. 




















London. Paris. Italy. land. Germany.Holland. Canada. (Peso- Japan. 
(Pound).(Franc). (Lire).(Franc).(Mark).(Florin). (Dollar). Gold). (Yen). 
re mexdaaakad 8.2397 .06634 .08911 .32669 .40332 .68057 -T187 =. 84396 
Ee 4.6859 .026482 .05262 .22678 .40137 .53656 .99510 .23112 .27334 
Aug. 4.6163 .026189 .05262 .22590 .39973 .53498 .99562 .23172 .26043 
— wabaceun 4.0092 .022766 .05152 .22617 §.39800 .53224 .91414 .23670 .23592 
ERR 4.0114 .022748 .05050 .22452 ¢ .53139 .89338 .23666 .23613 
NE Yaindneceae 3.9260 .022274 .05050 .22441 t .53098 .87744 .23363 .23486 
Dec. . . -3.9324 .022304 .05050 .22435 t .53129 .87737 .22910 .23490 
1940. 
EG a teinnamas 3.9656 .022485 .05050 .22431 t .53235 .88051 .22798 .23490 
WOE xcdsdcevay 3.9645 .022478 .05050 .2243 t .53158 .86671 .23322 .23490 
$Average of first two days of the month. {Not quoted 
41 
FOREIGN EXCHANGE RATES WEEKLY 
{All quotations cable rates unless otherwise noted) 
‘Week Ended. 
Par. Country and Unit. Mar. 2, 1940. Feb. 24, 1940. Mar. 4, 1939. 
8.2397 England ( 7” $9.85 Low. High. Low. Py + 
ngland (soverei 9544 $3.92: $3.94, y 6844 
8.2397 Australia (sovere gn).. ert $5 904 3.1 3.7 45 
8.2397 So. Africa (sovereign). 398 3.91 3.95 3.944, 4. oe 
-06634 France (franc)........ q 02245 . %, .0 d y, 
0526 Italy (lira)............. 10505. 0505. 0505. 0505.05: F 
-68057 Holiand (florin).. -5323 = .5310% ~.5324% .5310 5327. . 
1, = Canada eaters Naacaad : = -8606 .8668  .8637- .9970  .9956 
um eae :1691% .1 a -1682  .16834%4 .1681 
‘Beto Sw zerland —-: 2243 20a Eortti -2242% .2276 2912” 
Greece (drachma).. -0073% .0073 .00734% .0073 =. -0086 
Sweden (krona)........ -2383% .2380 . -2381% .2417 
‘Bar Denmark (krone)......  .1933 .1932 .1933 .1932 . 7 
-4537 Norway (krone). . -2273 «6.2272 = .2273—S——(i«sw2272—ti« yj. P 
.0298 Yugoslavia (dinar). -0235 .0235 .0235 .0235 .0231 .0231 
0748 Portugal (escudo).. -0368  .0366 .0369 .0369 .0429 .0428 
-0101 Rumania (leu)..... 0063 .0063 .0063 0063 0075 .0075 
-2961 Hungary (pen ~ 1770 =©.1770 =©.1770 )3=.1770-S-(—«.1970—S— «1970 
0426 Finland (markka). 0180 .0175 .0180 .0180 .0207 .0206% 
-6180 India (rupee).......... .3023 .3022.Ss 3024S -_(«.3023'—s(«#w3510 ss‘ «#3507 
..-. Hong Kong. (silv. dol.) .2459 .2445 .2463 .2459  .2919 .2913 
.... Shanghai (silver dol.). .0698 .0688 .0713 .0703 .1600 .1590 
-5000 Manila (silver peso). 4977 A977 A9TT 4977 4975  .4975 
-9613 Straits Settlements 
(dollar) Senpers. . 4652 F 4660 4646 5460 5455 
— = i. | Bee .2349 .2349 .2349 .2349 2737 .2734 
1.6479 Colombia (gold peso). 5800 5800 .5800 5800 5800 .5800 
1.6335 Argentina (pa (paper peso) 
Ry .2350 .2340 .2345 .2340 2315 2310 
.0625 Brazil aaa milreis). 
: 3 eee 0515 .0515 .0515 .0515 .0590 .0590 
P Chile (gold Fpesei Geaan 0516 .0516 .0516 .0516 .0519 0519 
8. eae -1825 .1825 .1875 .1875 .2037 .2025 
1.7510 Uruguay (gold peso).. .3900 .3900 .3900 .3800 .3750  .3750 
8440 Mexico (silver peso)t.. .1690 -1690 .1640 .1640 .2025 .2025 
tDemand rate. 
42 
FOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates) 
England: High ror ron arg aro. rebar PA 
_. 2 3 : 3 4 ' 3 
| Eee eee 3.925% 3. 3. 3. 3.94 3. 
i dia enanede Bae: dw eel aN 3.93 3. 3.92: 3.94 3. 3. 
ke ME iavaxecekunseas aa a 4 i ee oe 
eae ea alae masaeihae 3 .0222% .0222% . d 5 
Italy: Pe knntn0sccceeeteds 0505 .0505 .0505 .0505 ‘Se05” $505" 
pedewawadadadévabacuates 0505 .0505 .0505 .0505 .0505 .0505 
WesMdaiathénasadhaeenees 0505 .0505 .0505 .0505 .0505 .0505 
Holland: a Cia davedencnaes .5313 = .5313 5316 .5322 5323 .5319% 
eMeeteehaehokechwneaea 5311 .5310% .5312 .5318% .5318 .5318 
IEEE VETTE EP OE eee -5313. .5311_—Ss«.5313)«.53200Ss«5323—Ss« «5318 
Belgium: Na Ga dw acsuccewes -1691% .1691% .1688 1 -1692 .1690 
Lee e Mike yeeeas eae alks -1690 .1687 .1685% .1 -1690 .1688 
PIR Re ee 1 -1691 .1687 .1687% .1692 .1680% 
A 2 ar ae ‘ -2383% .2383 .2383 .2383 .2382 
RE EIS ee -2383 .2382 = .238144 +.2382% .2382 .2380 
OR RR -2383 .2383% .2382 .2383 .2383 .2382 
ya MN cancers cakes 8644 .8625 .8625 .8637 8637 .8644 
piedenisdn taeneneeas -8625 .8618 .8606 .8625 8631 .8625 
Last ; -8631 .8625 .8606 8625 .8631 .8631 
tJapan . 3% -2349 .2349 2349 8.2349 2349 .2349 
tArgentina ... wgrteteeeeee .2345 .2350 2340 «6.23500 2350 «2340 
tClosing rate. " sDemana rate. 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial os (3) The F. W. Dodge 
Corporation. (4) Federal Reserve Board. (5) United States Department of 


(6) United States Department of Labor. 

Age. (9) American Institute of Steel Construction. 

inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 

Journal. (14) Engineering News-Record. (15) American Bureau of Metal 

(46) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 

Petroleum Institute. (19) American Railway Association. (20) United States Depart- 

ment of Interior. (21) Commodity Exchange, Inc. (22) National Industrial Confer- 

ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New Tork. York. 

(25) American Zinc Institute. (26) Association “ Life Insurance re ge (27) Ba- 
a. 


(7) Edison Electric Institute. (8) The Iron 


(10) Ward’s Automotive Reports. 








reau of Railway Economics. (28) I ) Rubber 
Manufacturers Association. (30) Bureau of pare Economics. ) American 
pe nga Company. _ (2) Copper Institute. (33) New England - (34) Na- 
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Stock and Bond Market Averages and Volume of Trading 


| FIFTEEN MOST ACTIVE STOCKS 


The Annalist Weighted Averages of Group Leaders 












































Feb. 29 Mar. 1 Mar. 2 
High. Low. Last High. Low. Last High. Low. 

90 Stocks ......... .. 48.2 47.8 47.8 48.0 47.6 47.7 47.8 47 
72 Industrials ...... ... 160.9 159.5 159.8 160.5 158.9 159.3 159.8 158.9 
RTGS 60.0 50 sWae . 34.8 34.2 34.5 34.4 34.1 34.1 34.1 33.9 
a 75.7 75.1 7.1 75.4 74.8 74.8 75.7 74.8 
5 Motor accessories...... 39.1 38.8 38.8 38.8 38.3 38.4 38.4 38.3 
3 Aircrafts ..... sievee Mone MB 28 46.7 46.5 46.5 46.7 46.5 
3 Building ... evant 37.2 37.0 37.0 37.2 37.0 37.0 37.0 37.0 
4 Chemicals -140.3 139.1 139.4 140.0 138.8 139.7 140.3 139.7 
4 Nonferrous metals..... 48.6 48.0 48.2 48.2 47.5 47.7 47.5 47.3 
(ee . 38.4 38.1 38.1 38.3 38.0 38.3 38.2 38.0 
OCOB ...... 2. sees 76.2 75.9 75.9 75.7 749 74.9 75.4 74.9 
SE See kin 0 40cm oso 6 25.5 25.3 25.5 25.8 25.6 25.6 25.6 25.5 
2 Electrical equipments.. 59.0 58.4 58.7 59.0 58.7 58.7 59.3 59.0 
3 Farm equipments...... 47.9 47.9 47.9 48.2 47.9 47.9 47.9 47.9 
4 Office equinments...... 19.2 19.2 19.2 195 19.2 19.4 19.4 19.4 
4 Railroad equipments... 24.1 23.9 24.0 23.8 23.8 23.8 23.8 23.8 
* Amusement ............ 15.6 15.3 15.3 15.4 15.1 15.1 15.4 15.1 
5 Merchandise ......... - 51.3 51.1 §$1.2 51.3 51.0 51.1 51.2 51.0 
3 Rubber and tires...... 39.8 39.2 39.2 39.8 38.6 38.9 38.9 38.6 
So pan cob 6:40 oncek ee 22.8 22.5 22.5 22.8 22.8 22.8 22.3 22.3 
4 Standard ee 23.3 23.1 23.3 23.4 23.1 23.1 23.4 23.3 
4 Independent oils. . 47.6 47.3 47.6 47.8 47.1 47.4 47.3 46.9 
|) aa 70.9 70.4 70.9 71.2 70.2 70.5 70.7 70.2 
ss - 28.0 27.6 27.7 27.7 27.5 27.5 27.6 27.5 
8 Utilities ...... 21.5 21.3 21.3 21.3 20.9 20.9 20.9 20.5 


The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 


Cal. Wks 

phe ———— Mar. 4——-—— ———-- Mar. 5———- ———— Mar. 6—-—_-. 

Last. High. Low High. pal Last. High. Low. Last. High, Low. Last. 
47.8 48.3 47.6 48.0 47.6 47.8 48.2 47.7 48.0 48.7 48.1 48.5 
159.5 161.2 1568.9 160.3 159.1 159.6 160.9 159.5 160.5 162.6 160.7 162.1 
34.0 34.8 33.9 H4 34.0 34.4 3. 34.4 34.5 35.2 34.8 35.0 
75.7 76.0 74.8 75.7 Tl 75.1 76.5 75.1 76.0 T7714 76.2 T71 
38.4 39.1 38.3 38.8 38.3 38.5 39.4 38.4 39.4 39.8 39.4 39.7 
46.5 47.7 46.5 47.2 46.7 47.0 47.4 47.0 47.4 48.6 47.4 48.6 
37.0 37.2 36.8 37.0 366 36.8 36.8 36.6 36.8 37.2 36.8 36.8 
149.0 140.9 138.8 140.3 140.0 140.0 140.9 140.3 140.6 141.8 140.9 141.5 
47.5 48.6 47.3 48.2 47.5 48.0 48.6 48.0 48.4 48.8 48.2 48.6 
38.0 38.5 38.0 38.2 38.0 38.2 38.2 37.9 38.2 38.5 38.1 38.4 
75.4 76.2 74.9 75.4 754 75.4 75.4 75.2 75.2 75.7 75.2 75.7 
25.6 26.4 25.3 25.6 25.6 25.6 25.6 25.5 25.5 25.8 25.5 25.6 
59.3 59.3 58.4 59.7 59.0 59.3 60.0 59.7 60.0 60.6 59.7 60.0 
47.9 48.2 47.5 47.9 47.5 47.9 47.9 47.5 47.9 48.9 48.2 48.9 
19.4 19.5 12.1 19.4 19.2 19.2 19.2 19.2 19.2 19.4 19.1 19.2 
23.8 24.1 23.6 24.4 24.0 24.2 24.6 24.4 24.6 25.5 24.9 25.3 
15.4 35.7 15.1 15.5 15.0 15.3 15.4 15.1 15.4 15.6 15.3 15.5 
51.2 51.5 50.9 51.3 50.9 50.9 51.2 50.9 51.1 51.8 51.4 51.7 
38.9 40.4 38.6 38.9 38.6 38.6 39.2 38.6 39.2 39.8 39.2 39.5 
22.3 22.8 22.3 22.3. 22.3 22.3 22.5 22.3 22.5 22.5 22.5 22.5 
23.3 23.5 22.9 23.5 23.2 23.3 23.4 23.2 23.3 23.5 23.2 23.3 
46.9 47.8 46.9 47.1 46.7 46.9 47.4 46.9 47.3 47.8 47.3 47.8 
70.2 71.3 70.2 70.6 69.9 70.2 70.8 70.1 70.6 71.3 70.5 71.1 
27.5 28.5 27.5 27.7 27.5 27.6 28.0 27.6 28.0 28.6 28.0 28.3 
20.6 21.7 20.5 20.7 20.5 20.6 20.7 20.4 20.5 20.9 20.5 20.7 


The Annalist Average of 72 Industrial Stocks 


(Weighted average) 


















































cenit ——a, - ~—1938——_—— -—— ——1938—-- —- ——_——1937— ~ 
———25 Rails-———, ——-25 Industrials 50 Stocks—- : / t g 

1990. High Lom. Last. “Buen tow.” Lan ign Law.” Lam | san fae tam Leet, ime tom test, Bie dee, test dee Lem Lat 

"42 182 jan. ..168. i i 2. 

Mikeesty 3890 22.2t 24.64 18835 116.06 18238 ILI 99o2 10B51 Mar, Oo 1968 1008 TD Maks aka Ieee tee Tine Does oork gies 
March 25.69 19.88 20.02 189.43 164.30 164.87 107.51 92.09 92.44 | Mar. _ '  {)) 451.5 130-9 143.4 141.2 113.5 126.7 242.9 215.1 224.8 
April 21.40 18.03 19.68 168.53 151.56 163.56 94.96 84.79 91.62 | }P 154.9 141.9 152.6 1389 117.4 119.5 2290 210.7 2233 
ay seeeeees 21.97 19.49 21.61 174.73 161.66 173.80 98.35 90.63 97.70 | FAY 156.8 141.0 142:7 160.0 119.7 153.6 225. "4 213.1 
ane ..... - 21:71 19.29 19.51 177-93 165.21 167.14 99.75 92.25 93.32 | June 1033 142.7 1586 1744 1535 lens S300 SO s88G 
July 22.87 19.49 21.98 184.41 167.59 181.77 103.84 93.54 101.87 | Aly = 1610 1382 1452 1728 1565 1617 239.0 2179 211 
Au ust ieee & 22.66 18.75 19.67 186.21 167.47 173.24 104.43 93.11 96.45 Se t. . 176.5 136.8 170.9 167.0 143.6 163.9 219.6 174.4 186.4 
September - 27.86 18.76 27.13 202.90 166.58 198.34 114.27 92.67 112.73 | 604” 176.4 166.8 169.5 182.7 163.3 177.1 187.3 127.8 165.1 

ober 26.89 25.11 25.72 199.66 191.14 195.31 113.15 108.33 110.51| Koy ° 173.0 1579 159.5 186.4 165.8 1720 163.2 130.9 146.4 
November 25.97 23. 23.79 195.80 188.05 188.8 10.86 105.86 106.34 Dec. 165.1 159.1 164.2 179.9 167.7 179.2 155.1 133.6 138.7 
December 24.35 23.02 23.86 196.69 188.88 196.14 110.35 106.25 110.00 fe acm Eee 
1940. | BONDS SOLD ON NEW YORK STOCK EXCH N 
January ....... 24.73 22.35 22.68 198.84 186.96 190.21 111.78 104.69 106.44 (Par value) 

February ....... 23.68 22.67 22.75 194.76 188.20 191.73 109. f f as iiiniteieaed snciieaiiek aii ar 
WEEKLY HIGH, LOW AND LAST ee $131,057,000 $7,574,350 $20,876,000 $159,507.350 
Week Ended ————25 Rails——_—_, ——-25 Industrials—- 50 Stocke———_, | February .............. 140,456,000 '11:876,800 33,523,000 185,855,800 
aaa. ee ee ee oe oe, ee Bee Eee | AE ..20-.scccccssesse: nn 7,443,425 21,571,000 122,651,425 
Dec. 23.... 23.91 23.29 23.65 194.14 192.49 193.77 109.02 107.89 108.71 May seonecsscsecsseesss Ga 7'344'850 16'935,000 123,260, 850 
Dec. 30.... 24.01 23.02 3388 196.69 192.37 196.14 110.35 107.69 110.00 June Mie Pees POE RE 102,543,000 6,798,525 17,313,000 128,656,525 
1940. ee re 101,176, 125, 174, 475, 

. .6.... 24.73 24.01 24.16 198.84 196.11 196.53 111.78 110.09 110.34| August .....--.--..--.- 85,393,000 8,720,850 17,303,000 111,416,850 
_— 24.26 22.76 22.80 197.53, 189.65 189.84 110.89 106.20 106.32| September ............ 6,595,000 228,994,375 25,772,000 481,361,375 
Jan. 20.... 22.84 22.41 22.55 192.05 186.96 190.92 107.36 104.69 106.73| October ............... 135,368,000 14,166,300 20,810,500 170/344, 800 
an. 27.... 23.27 22.35 22.83 192.59 189.68 192.07 107.87 106.01 107.45| November ........... 123,554,000 5,620,700 22,692,000 151,867,000 
Feb. 3.... 23.00 22.65 22.81 192.44 189.24 189.53 107.70 105.97 106.17|December ............. 146,596,000 4,313,175 25,528,500 176,437,675 
Feb. 10.... 23.68 22.60 23.32 194.76 188.20 198.22 109.22 105.40 108. 2 | 1940. 

Feb. 17.... 23.43 22.86 23.08 194. . . ' : ts ee 121,175,000 3,736,150 20,167,000 145,078,150 
Feb. 24.... 23.23 22.85 22.88 194.27 191.56 191.80 108.72 107.20 107.34| +2 , : f 
Mar. 2... 22.97 22.64 2265 192.55 191.10 191.71 107.69 106.87 107.18| February 550, 2,356,000 18,741,000 120,647,000 
DAILY HIGH, LOW AND LAST ee ee eT NEW BOND ISSUES 
Feb. 29.... 22.84 22.70 22.75 192.33 191.43 191.73 107.58 107.06 107.24| THE NE r s (Thousands of dollars) 
Mar. 1.... 22.77 22.64 22.66 191.99 191.10 191.58 107.38 106.87 107.12) MARKET AVERAGE MONTHLY _—Week Ended—, 
Mar. 2.... 22.67 22.64 22.65 191.93 191.43 191.71 107.30 107.03 107.18 (40 Bonds) Mar. 2, Mar. 4 
Mar. 4.... 22.73 22.63 22.70 192.03 191.44 191.84 107.38 107.03 107.27| i938. High. Low. Last. 1940. 1939. 
Mar. 5.... 22.88 22.69 22.86 192.52 191.65 192.19 107.70 107.37 10752\May ........... 69.44 66.54 66.89 | Public utility.. $26,000 ...... 
Mar. 6.... 23.21 22.91 23.09 193.77 192.43 193.34 108.49 107. 108.21/| June ........... 68. 75 68.53 Industrial ....... 05,000 ~=«.«.. .. 
July ........... 73.14 G90 ae nae — munic. 1,350 $9,600 
Dow-Jones Stock Market Averages Seber ae oh eb voce dames Beer ge 
October ....... 73.42 63.39 71.89 Total . $133,31 y 
Week avec easenetecetedienmuatiemamee 65 November ae cy ES of aa Year to date.. 451,925 188,203 
Ended: ——-30 Industrials— -——20 Railroads—_, ,——15 Utilities——, Stocks. ecember ..... e E . 
"1939. High. Low. Last. “High. Low. last’ ‘High Low. Last. Last. | tem BONDS SOLD ON NEW YORK 
Dec. 30...150.78 147.66 150.24 32.01 30.78 31.83 62 24.68 25.58 50.60/ January ....... 72.80 70.77 71.57 STOCK EXCHANGE DAILY 
1940. February 73.46 J . (Par Value) 
Jan. 6...153.29 150.45 151.19 33.00 32.11 32.25 26.55 25.67 26.25 51.10 | March 4.31 71.13 ats Week Ended——— 
Jan. 13...152.11 144.99 145.19 32.41 30.53 30.60 26.53 25.16 25.21 48.96 | April .......... 71.24 69.08 2 Mar. 2, '40. Mar. 4, '39 
Jan. 20...146.75 143.06 145.64 30.58 30.05 30.25 25.35 24.83 25.25 48.97| May ........... 72.26 70.29 tv} Monday ....... $4,927,600 $6,257,625 
Jan. 27...147.29 144.57 146.51 31.30 30.07 30.75 25.26 24.83 24.88 49.24|June .......... 2.65 70.79 0.79 | Tuesday ...... 5,048,900 ,182; 
Feb. 3...147.05 144.73 145.59 30.89 30.51 30.65 25.09 24.52 24.74 48.96| July ........... 72.86 70.79 5 Wednesday 5,423,900 7,652,000 
Feb. 10. ..150. 44. 48.84 31.77 30.39 31.27 25.12 24.63 24.95 49.96| August ........ 72.92 70.06 0.06 Thursday . ee 5,043,800 7,332,400 
Feb. 17...149.64 147.38 148.72 31.42 30.70 30.94 25.09 24.78 24.99  49.83| September 72.53 68.60 72.52 da ... 5,011,300 332, 
Feb. 24...149.04 146.49 146.72 31.10 30.59 30.63 25.15 24.88 24.90 49.25 | October 73.30 72.20 Lt Saturday \..... 2,795,000 5,149,500 
Mar. 2...147.21 145.81 146.33 30.80 30.37 30.41 24.95 24.01 24.11 48.91 | November ..... 73.07 72.09 72. 
December ...... 72,86 71.71 72.86 Total week.. ¥-7] , 500 3,906 
DAILY HIGH, LOW AND LAST 1940. Year to date. $273:631.450 $407 376.473 
Feb. 29...147.21 146.10 146.54 30.60 30.43 30.48 24.83 24.57 24.64 49.11 | January 73.52 72.49 72.61 ———Week Ended-——, 
Mar. 1...146.79 145.85 146.23 30.53 30.37 30.41 24.61 24.06 24:17 48.90 | February 73.15 72.62 72.83 Mar. 9,40. Mar. 11,’39. 
Mar len eo ten a Be BE RE RS we ee i ee 
Mar. 4...146.77 146.00 146.4 ; : ; i : f | Tuesday ...... 374, 
Mar. 5...14715 146.41 146.29 30.71 30.47 30.68 24.29 24.09 24.15 4914 [THe Ee ea ae AVERAGES|| | Wednestgy .. : “+ BBG 300 9,289,725 
Mar. 6...148.37 147.08 147.97 31.18 30.78 31.01 24.40 24.17 24.30 49.52 | 14, BY CALEND , vate 
39 || BONDS SOLD ON NEW YORK 
220 : RIALT + t+——2 : 1 1 " 
Shares Sold, New York Stock Exchange ‘ 25 iyPoens STOCK EXCHANGE WEEKLY 
MONTHLY TOTALS AND DAILY AVERAGES Week Ended———, 
——— Railroads——, Ind. and Misc.——— -Total — Mar. 2, '40. Mar. 4, ’39. 

1939. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily at eee ‘ emer $37,271,000 

Jan. ....2,385,690 115,801 22,800,090 1,106,716 185,780 1,222,518 ovt. 418,500 2,063,825 
See it Be Bee ee ne: aie er 
F arc ; ,322, ‘ ,565, : 1} sac / 

April .. .1,846, 7,945 18,400,638 876,238 §=—-- 20,247,438 §~=s-964'83| | | is Total ........$28,250,500 $43,906,825 

May ....1,144:160 481478 11,788,550 499,481 12, 933" 710 547,959 | ° 

uy 1g) Mik eto, | Be beat ross | |" | Simona | || THE NEW YORK TIMES BOND 

uly ....1,543,1 ‘ 16.522. : i 1:0 ae : M ‘ 

Aug. 221300 56,815 15,974,611 649,368 ~=—«17,372.281 706.183 | |) '° ee a 

Sent. ...6,217,470 263,434 ,863,1 2,155,071 57,080,610 2,418,505 | |) 100 Date Indus- Util- Com- Net 

Oct. .. |. 2,054, 90, 21,679,194 959,088 23,733,664 1,049,977 | | a. «Re. Gee. We, ee. 

Nov. ....1,606,870 75,796 17,612,866 830,7: 19,219,736 906,595 | | 90 26.... 58.64 95.59 78.21 7277 — 07 

. ....1,905,930 80,754 15,862,783 672,106 17,768,713 752,860 | 27... 3868 9570 131 71284 4 OF 
1940. 80-4 t 80 28...° 58.63 95.73 78.31 72.83 — .01 
Jan. ....1,432,040 60,676 14,559,065 616,868 15,991,105 677,543 29.... 58.60 95.84 78.27 72.83 ge 
Feb. ....1,365,070 66,260 12,100,285 587,348 13,465,355 608 | | | oar. 

. 1.... 58.50 95.95 78.35 72.82 — .01 
WEEKLY TOTALS AND DAILY AVERAGES | 2.. 58.51 95.89 78.26 72.79 — .03 

Week Ended: -—RAILROADS—-.__ —IND. AND MISC.~, - ———-TOTAL—__~. | | Week's range, combined average: 

1939. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. High 72.84, low 4 ay 
Dec. 30 504,220 114,595 4,238,186 963,224 4,742,406 1,077,820 | 4.... 58.54 95.92 78.30 2.83 + .04 
1940. 5.... 58.82 95.84 78.49 72:99 + 116 
Jan. 6.. 261,860 59,514 3,295,000 748, 3,556,860 : | 6.... 58.89 95.86 78.50 73.03 + .04 
an. 13.. 456,920 84,615 3,823,950 708,139 4,280,870 792,754 | ; ' , 
a ee 293,770 54,402 590 © 571,035 + 3,377,360 625,437 | THE ANNALIST AVERAGE NET 
Mu aT........ f 46,313 3,878,115 532, 3,128,205 579,297 YIELD ON HIGHEST GRADE 
amar S..J..... 295,840 54,785 2,617,875 484,792 2:913,715 539/577 BONDS WEEKLY 
Feb. 10.. 374,680 ,385 3,360,075 622,236 3,734,755 691.621 Wee trons _ 
Ls eee f 58,873 2,813,925 ; 3,072,965 698.401 | Be mn ae oe 
ae MR... 337,770 76,766 2,914,840 ; 3,252,610 739,230 oss 2m 
Mar. 2 341,250 194 2,673,730 495,135 3,014/980  — 558'330 ec k 2.92 3.76 3.78 

- AVERAGE DAILY SHARES] ee ee aa an Ltig 3.77 
remem ee ——YEAR TO DATE- an “STOCK EXCHANGE. T ee Jan eee 2.85 2.88 372 Rte 
Railroads. Ind. & Misc. Total 1940. i939. 4 3 2 — B Pastis 2.84 2.88 3.73 3.69 

Feb. 28. 67,440 500,270 567,710 28,834,820 39,062,592 | |S ae ewe mer aot 6256 3.73 3.70 

Feb. 29...... 100,550 521,090 1, 29,456,460 | ..|... 3 sii gam %----- 2.58 2.88 3.72 3.75 

| SS ee 56,080 545,070 601,150 30,057,610 39,697,197 | ||? a |' Feb eee 2.84 er 3 37 

are 18,030 256, 274,710 30,332,324 40,296,412 | ol fabwe rae’ ot ee rs 2 or 3.70 3.66 

Mem @. 5... ..... 25.440 372.230 457,670 30,789,990 Tg | iil re ty tesa” _J|| Pee. B+: 284 2.88 3.72 3.66 

Ss Seaenaeaeae 73,290 499, ,535 31,632,525 41,897,737 | ——— ao a"*? 385 aes fre 38 





NEW YORK STOCK EXCHANGE 


Week ended March 2, 1940 
Net 
Volume. Last. Chge. 
a a herp 113,800 + h 
Pan Am Airw..... 85,700 17% + 
Seaboard Air L... 69,100 4 : 
Comwlith & Sou... 42,600 1 - % 
Studebaker . ... 38,200 11 “- 
Curtiss- Wright ... 37,800 1 ra 
United Gas Imp.. 36,500 12 —1 
Martin-Parry . 35,700 1 + 
Repub. .Steel...... 32,900 + 
Canadian peel. 32,100 + 4 
Pathe Film....... 30,000 12 +1 
El. Pow. & Lt.... 29,800 5 —1 
ce ee 29,600 ap + + 
Col. Gas & Elec.. 29,000 
Consol. Cigar..... 28,700 12% + 2 


TEN MOST ACTIVE STOCKS 
NEW YORK CURB EXCHANGE 
Week ended Mar. 2, 1940 


Net 
Volume. Last. Chge. 
Segal Lock & m.. - 80,600 14+ 
Electric Bond..... 50,400 5% —1 
Phoenix Sec...... 39,700 11% +1 
Brewster Aero.... 17,700 154 — 
Fairchild Engine. 15,700 5 ~ g 
United Gas ..... 5,100 1 : 
Pantepec Oil. 15,000 5 + 
| Amer. Cyan. B. 9,800 36% — 
Niagara Hudson.. 9,700 5% os 
Unit. Lite & P pf. 8,700 34. —3 


NUMBER OF ISSUES TRADED 


Weekly 

Week ——_New—. 

1940. Adv. Dec. Unch. Tot. High.Low. 
Jan. 6..766 202 110 1,078 987 2 
Jan. 13..188 815 114 1,117 65 5 
Jan. 20..357 516 191 1,064 26 12 
Jan. 27..546 313 204 1,063 44 7 
Feb. 3..370 530 170 1,070 43 8 
Feb. 10..734 205 155 1,094 170 149 
Feb. 17. .447 198 1,072 169 68 
Feb. 24..346 515 198 1,059 166 98 
Mar. 2..356 5 202 1,087 103 158 

Daily 

Feb. 29..283 256 197 736 29 45 
Mar. 1..199 345 188 732 26 42 
Mar. 2..160 212 202 574 18 38 
Mar. 4..276 168 204 648 29 22 
Mar. 5..364 168 207 739 36 © «633 
Mar. 6..502 140 180 822 67 19 

ODD-LOT TRADING ON THE 


NEW YORK STOCK EXCHANGE 
1940. 


Week Short 
Ended: Purchases. Sales. Sales. 
Jan. 6... 542, 453,918 5,470 
Jan. 13... 648,952 598, 21,115 
Jan. 20... & 483,735 13,586 
Jan. 27... 438,264 875 9,465 
Feb. 3... 415,308 412,617 11,032 
Feb. 10... ,487 635 »200 
Feb. 17... 397,575 411,646 7,079 
Feb. 24... 452,006 450,148 6,024 

Daily 
Feb. 28... 78,474 75,493 1,539 
Feb. 29... 82,64 76,036 1,056 
Mar. 1... 76,122 8,387 679 
Mar. 2... 43,933 40,959 780 
Mar. 4... 65,171 66,4 779 
Mar. 5... 80,837 82, 1,542 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS MONTHLY 
-——10 Utility, -—7 Railroads—, 
1940. 1939. 1938. 1940. 1939. 1938. 


Jan... 2.85 2.88 3.12 3.72 3.71 3.71 
Feb... 2.84 2.86 3.09 3.72 3.68 3.73 
Mar... .. 2.86 3.08 3.64 3.79 
Apr.. . 2.88 3.10 3.74 3.99 

ay... - 2.83 3.03 3.66 3.90 
June.. . 2.83 3.01 3.61 3.99 
July . 2.85 2.99 3.63 3.85 
Aug. . 2.85 2.99 3.66 3.79 
Sept . 3.16 3.01 3.92 3.82 
Oct . 3.05 2.98 3.83 3.80 
Nov 2.91 2.95 3.78 3.76 
Dee 2.90 2.93 3.76 3.78 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 

High- Second 10 

Grade Grade Public 10 40 
1940. Rails. Rails. Util. Indus.Bonds. 
Feb. 
... 91.34 47,10 108.70 107.71 88.71 
Mar. 
1... 91.29 46. 108.61 107.61 88.62 
2... 91.30 46.76 108.64 107.70 88.60 
4... 91.31 46.79 108.71 107.70 &8. 
5... 91.39 47.28 108.70 107.70 88.7 
6. 91.44 47.34 108.75 107.60 88.78 


THE ANNALIST WEEKLY 

INDICES OF FOREIGN 
STOCK PRICES 
London. ri 


1 do! Paris Berlin, 
Jan. 20....... 18.01 35.14 33.03 
3 = re 8.36 34.26 33.30 
i Sa 17.93 33.59 33.37 
Feb. 10....... 33 33.46 33.58 
Feb. 17. 18.81 34.29 34.03 
Feb. 24 9.60 35.21 33.99 
Mar. 2 19.47 36.56 32.70 





FOREIGN STOCK PRICES 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 






































(Thousands) 
a Federal Res. Banks—_,. ———N. Y. Federal Res. Bank———, 
Feb. 28, 7 21, Mar. 1, Feb. 28, Feb. 21, Mar. 1, 
ASSETS 1940. 1939. 1940. 1940. 1939. 
Gold certificates on hand and due from United 
i IR 6 onincevencedcacsacaeases - -$15,793,621 $15,739,122 $12,154,719 $7, = 859 $7,826,513 $5,675,364 
Redemption fund—Federal Reserve notes. ““ 9,574 9, 904 1,540 1,591 1,149 
GT GE 5.5 bids sd Sadbe docs iecwctsacsscnqaee ae , 369,498 432, 094 90; 691 88,489 120,410 
INE ci knctassecossuchccesecusasaa $16,170,650 $16,118,050 $12,596,717 $8,015,090 $7,916,593 $5,796,923 
= n+ by On ited States Government obliga 
ecur n ve - 
toma, direct and fully guaranteed............ 512 741 1,954 190 475 552 
Other bills discounted...................s0.00.0- 6,167 5,338 1,744 2,406 1,969 374 
Total bills discounted.................-..0.005 $6,679 $6,079 $3,698 $2,506 $2,444 $926 
SBIR WOME Oh GUE TINTS occ cccccccccccccccss cusses §§ «ceses a 0t(‘é ewe ehh 215 
Industri at advances g* enerat ans gnesonssencsagesss 10,704 10,427 14,586 2,050 2,050 3,846 
i rec arante 
ne ee. pe BRN 1,344,045 1,344, 408,181 408,181 «237,660 
BEE aks Sea Readvas Faden bss pncebaaededcucasewnd 1,133,225 1,133,225 1,215,466 344,156 344,156 343,525 
PE 22k nab satiectinennceeedd eadccesssaadases —. “sauaed | > aenaeh ee = waunan tl | 8 = saeane 143,478 
Total United States Government securi- 
ities, direct and guaranteed.............. 477,270 $2,477,270 ‘$2,564,015 $752,337 $752,337 $724,663 
Total bills and securities.................. $2,494,653 $2,493,776 $2,582,852 $756,983 $756,831 ae 
foreign banks 47 47 169 17 17 
ee ee ee ae of other banks 21,582 20,003 19,058 3,299 1,749 3,651 
Uncollected items . 638,754 636,295 ,023 159,076 159,923 167,383 
Bank premises .... 41,741 41,771 42,735 9,876 9,876 9,005 
Other assets .... 64,7 63,931 51,150 19,015 18,718 14,194 
MII. sind. 05 stidccaveketadandsetenee $19,432,186 $19,373,873 $15,926,704 $8,963,356 $8,863,707 $6,720,869 
LIABILITIES 
Federal Reserve notes in actual circulation...... $4,858,677 $4,860,778 $4,355,946 $1,243,073 $1,242,057 $1,000,190 
Deposits: 
Member bank—Reserve account................ 12,317,794 12,240,683 8,941,650 6,921,582 6,836,495 4,867,132 
—G —F ccount..... " 595,990 1,167,818 137,109 135,050 304,475 
ites eae ie epee oa a7 ve. rh iciekawcenae 380,844 361,381 "246,296 133, 129,872 87,830 
GET I So. oc dnckcccnedcccsecectovecedenas 363,381 354,865 237,344 265,369 253,267 177,991 
oP EEC EE TOTP CCT TT $13,623, br $13,552,919 $10,593,108 $7,457,569 $7,354,684 $5,437,428 
eferred otal atiebility ié Vrateadescsudesaumieses 596,1 606,706 630,626 140,346 144'739 163,167 
Other liabilities, + accrued dividends. . 3,140 2,733 3,044 758 "668 1,011 
GET TI io kn 65 ois vcctccccciccccene $19,081,351 $19,023,136 $15,582,724 $8,841,746 $8,742,148 $6,601,796 
a abana 136,081 136,075 135,016 51,148 51,149 51,025 
Surplus (Bection 2000100000 Isr 720 1sl720 «sags? = B'a06 «= aigag aaa 
i Mn sc. inekccdadesensededeaweded 26,839 26,839 27,263 7,109 7,109 é 
Other Capital accounts. .........cccccccccceccccces 36,195 36,103 32,549 10,027 9,975 8,128 
Total liabilities and capital accounts...... $19,432,186 $19,373,873 $15,926,704 $8,963,356 $8,863,707 $6,720,869 
Ratio of total reserves to deposit and Federal 
ote liabilities combined............- 87.5% 87.5% 84.3% 92.1% 92.1% 90.0% 
Commitments te make industrial advances Shenae 8,966 8,638 12,925 1,752 1,753 2,673 


Statement of Member Banks 
{Principal resources and liabilities of reporting member banks in 101 leading cities; 
millions of dollars) 
-—All Reporting—,. -~———Chicago———._ —New York City— 
Feb.28,Feb.21,Mar.1, er Mar.1,Feb.28, Feb. .21,Mar.1, 
1940. 1940. 1 1940. 19: 1939. 


1940. 1940. 
nee 389 388 345 1,651 1,645 1,363 
Be 4c, co teed 4,324 4,316 3,773 : ; i , 
Fare pony nai aQatras 332 °'333 #—313 «#«18 19 #3515 113 «4114 ~=« 122 


Stock Market: 





472 147 


_—_palletarbe rete 160 186 

Total ...... 632 833 
Real estate . = = 
Banks ...... a = 
ee _# 

Total loans ....... 8,528 8,531 8,186 567 569 520 2,909 2,923 2,899 

a: ae... 342 331 «230 «s«201-Ss:179-Ss:108 

bills ........ 647 623 416 

Sree notes ...... 1,735 1,743 2,531 163 163 237 719 722 889 
U. S. bonds........... 6.469 41464 5,196 738 737 672 2,449 1,616 
Govt. guaranteed .... 2,421 27425 2,019 , 153 153 125 1,270 1,272 1,063 
Other securities ..... 31468 3,425 3.246. ° 341 340 322 1,305 1, 1,180 

Total invest ...... 14,740 14,680 13,408 1,737 1,724 1,586 5,944 5,889 4,856 

Total loans and in- 

tments ....... 23,268 23,211 21,594 2,304 2,293 2,106 8,853 8,812 7,755 
Res. with F_ R. Bank_10,390 10,306 7,368 “94 8975S 6.181 6,088 4,315 
RRS 

Baie with de domes. bks. 3,104 3,128 2,558 239 240 201 80 8 # «78 
ky its Fj 19,414 19,256 15,965 1,759 1,756 1,530 8,986 8,801 6,003 
my ke - senshi 5,290 5.277 5.202 ‘502 '502 471 ‘653 651 626 
ae ns gw poaits: 571 573 83 83 83 44 4 116 
Interbank deposits 

Domestic bonds .... 8,085 8,091 6,414 900 896 686 3,451 3,470 2,729 

a banks ..... 732 = = 8 8 9 ™ 499 
Bther ye ee is 5 tid 265 299 
Capital account |..... 247 «246 «© 256 1,388 1,490 1,487 


*Officially designated “Commercial, industrial and agricultural loans.’’ 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 





























(Thousands) 
No. of Week Endeda—————, 
Centers Feb. 28 = 21, mis30. 3 
Red Districts: Included 1940 

Se 17 1 $442,421 $487,454 
2—New York ... 2,937,119 3,384,900 3, ast 281 
3—Philadelphia 0,834 430,011 452,528 
MM Soo och os. < wees 474,007 713 530,148 
5—Richmond ........-.-..----.. 24 264,016 302,238 305,356 
RSE eae ebtre tee: 26 ‘ 243,453 ‘ 261,661 F 259,975 
Tot Desis Bre tay crates cates 16 ‘219,638 "254,023 ; 244.074 

9_Minneay oli Re rape 1 4 ; 4 
10_-Kansas City nkegeeeucesaaas 28 421 279,072 263,020 
BO TMI cok okcs i655 cbexvcas 18 187,169 235,841 209,587 
12—San Francisco ......--.----- 642'124 716,450 736,461 
veceuccecsecceccescesDT4 $7,242,176 $8,309,516 = $8,727,166 
New York US eRicc ted sais: 1 2,672,951 3,084,366 3,547,947 
N. Y. Cit 213 $4,569, $5,225,150 $5,179,219 
141 cities , a lente hee a 6,656,000 7,613,000 8,049,000 

MONEY RATES IN NEW YORK WEEKLY 

Prime Bankers 

“aube ae brs eer 5 
90 D 6 Months— -A- onths—, ays—. 
-tCall Loans—, —60- poe r+” — ea 


GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 
WEEKLY 
(In dollars of 15 5-21 grains, nine-tenths 
fine; millions) 

Report date 
falling in 
wk. ended: 
1939. France. 
Feb. 18..2,435 
1940. 


Eng- Switzer- Hol- Bel- 
land. land. land.gium. 
1,050 681 922 588 


2,893 = 
2,893 
2'893 
Feb. 17. 2 714 2:893 

Note—Gold reserves of Unitea Kingdom 
revised to include tofal holdings in Ex- 
pe Equalization Account as of Sept. 


DISCOUNT RATES OF CENTRAL 
NKS 


Federal Res. 
System: 
> 


ork.. 
Philadelphia. 
Cleveland 


b Prev. 
. Established, Rate. 


ee 
<BR 
FiaNro 
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3 Dec. 15, 

. 1% Nov. 25, 

SHORT-TERM MONEY RATES 
AND THE AXE-HOUGHTON 
INDEX OF BOND YIELDS 
(Adjusted for seasonal variation) 

Call Re- Coml. Time Bond 
newals. Paper. Money. Yields. 

5T 1.24 80.5 


-1.03 
. 1. 57 = 1.25 81.6 
ae 57 = 1.24 81.4 
MONEY RATES IN NEW YORK 


CITY DAILY 
Can Money— 60-90 4-6 


1939. 
February . 
1940. 


January 
February 





new. s +Com. §Ac- 
1940. als. High.Low.L’ns. Pap.cept. 
Feb. 29....1 1 1 
Be Rises Rk, 2 2m * 
mee ss EE Te 
moe, Gad 4 2D vn 
oe ee ae ee ee ts 
tBest names. $Asked 


| 


| 


District 


w Yor 
Philadelphia 
Cleveland . 
Richmond . 


Advances 


BANK 
(Thousand 





Kansas City .. 
llas 


Investments .. 
Other assets .. 
Notes in circulation......... 
Other maturing obligations. . 
Other Rentatles 
Bank ra ears 
Not oe in cable. 
official Reichsbank statement. 


of C Al 


| Condition of Federal Reserve Banks 


At Close of Business Feb. 28, 1940 























Gold and foreign exchange. . 
Bills of exch. and checks. . 
Silver and other coin........ 


OF CANADA 
doll 





Res. in U. S. 
& sterl. fds. 


Feb.28, 


Feb.21, 
1940. 1940. 


225,772 225,772 


57,486 60,256 


ars) 

Mar. 1, 
1939. 

200,175 


28,962 





Rh gel =. 
Govt. 


Long term. 


Total 
Other assets.. 


- - 283,260 


Short. Secu. -160,123 
: 52; 128 


286,030 


160,598 
51,602 


212,201 
5,000 





229,139 
128,351 | 
33,696 


162,048 
6,100 





Liabilities : 
Circulation 


Bank dep.. 
Other dep... 


Total assets.504,163 


208,939 


- 67,119 
-211,485 


503,231 
208,600 


5,001 6,443 


64,772 
211,361 206,904 


397,287 
158,557 
18,230 
3,104 





Total dep... 
Other liab.... 


- 283,605 


282,577 
4,170 4,605 


228,239 
3,588 





Total liab... 
Res. to notes 


Circulation 


BANK 


Temp. 
Sta 





1939. 
ae 
ere ; 
1940. 
Jan. .....1 
ee 


tNew York Stock 


504,163 
and dep:.... 57.50% 


BANK OF ENGLAND 
(Thousands of pounds sterling) 


Gold 

te SEE 
Bills on France 

Wheat off. bills 

Neg. bills bght. 
in France.... 

1. sec. 


30-day advances 





503,231 
58.23% 


= — Feb.21, 
1940. 
. 531,21 6 529,975 


OF FRANCE 


ve 


(Millions of francs) 


Feb.23, Feb.16, 
940. 
97,272 


4,540 4,236 
2,095 


- 7,072 
- 3,362 
244 


SECURITY LOANS 
(New York City member banks; millions 
of dollars) 


. Total. 
86 


397,287 
59.24% 


Mar.1, 
1939. 
ey 449 


Feb.24, 
1939. 
87,265 

739 





BERRkSR? SEBSRSR 


617 


(Thousands) 
Total Total Bills Total U.S. F.R. Notes Due Members 
Reserve. Discounted. Govt. Secur. in Circulat’n. Res. Account. 
nex $895, 6 $45 $177, 7” $402, $581,431 
. 8,015,0 2,596 752,337 1,243,073 6,921,582 
- _ 861,864 664 203,155 345,134 Fo rg 
. 1,003,451 588 252) 665 453,017 587 
. 430,300 288 125, 582 218,425 285,549 
- _ 316,630 270 100,440 157,912 210,699 
‘ . 2,447,170 763 ot ,067,399 1,465,928 
eens 444,357 200 111,091 882 311,167 
caging 258. 158 73,304 139,578 148,255 
awane 362,574 415 155,928 180,959 260,107 
peas 245, 217 94,363 80,159 210,428 
eee as 890,304 472 204,215 379,468 628,753 
Reichsbank 
(Th ds of Reich ks) 
*Feb. 27, *Feb. 19, +tFeb. 7, tJan. 31, tFeb. 23, 
1940. 1940. ue a. 1939. 
77,514 77,632 
- 10,867,058 10,951,427 13,043'807 1, us srt 6,480,824 
t 366,726  '369,292 256,535 
abcéncuakansnwe ; t 23,804 32,592 35,013 
eehanweeakelees< t 252,034 73,550 660,356 
he ala waren a t + 2,327,696 2,35 ,404 1,345,442 
11,109,823 11,229,921 ”. 42, yor 11,505,192 7,248,745 
t t 1,544,410 1,627,726 1,085,347 
ceseehosnmen 3 t 651,548 649,461 439,916 
eeséecnghunene 4% 4% 4% 4% 4% 
*Cable report, subject to revision. +As reported in the 








~ MONEY IN CIRCULATION 
ADJUSTED FOR SEASONAL VARIATION 
36¢—T TT Bega a» T 





BILLIONS OF DOLLARS 
BILLIONS OF DOLLARS 
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 WEONESDaY FicuRes; | 
a | 
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i. 1939 1940 














MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of dollars; seasonal adjustment 
by Federal Reserve Board) 


c—Money in—, Monet. 

Circulation. Gold Stk, 

Ad- Unad- Unad- 

1 justed. justed. justed. 

Mar. 1 6,771 6,739 14,888 
1940. 

Feb. 21... 7,500 7,450 18,108 

Feb. 28... 7,484 7,439 18,166 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of -! 


t Chge. Since 
Feb.28, Med. 21, Mar. 1, 
1940. 1940. 1939. 
Bills Seat. 7+ 14+ 3 
Bills bought aS = 1 
U.S. Govt. secur., 
direct and guar- 
rrr 2,477 -— sf 
Indust. advances 
(not. incl. $9,- 
000,000 commit- 
ments, Feb. 28) 11 + 1°— 4 
— Res. Bank 
ee 43 +13 + 3 
Total Res. Bank 
re 537 14— 49 
Gold stock ...... 18,166 58 +3,278 
Treasury curr’ cy 2,980 + 3 153 
Member bk. res 
balances ....... 12,318 + 77 376 
Money in circul’n 7,439 — 11 700 
Treasury cash... 2,374 + 16 — 342 
Treas. dep. with 
F. R. Banks.. 561 — 35 — 607 
Non-member de- * 


sits and other 
. R. accounts. 992 + 28 + 255 


Excess reserves of member banks on 
Feb. 28 were estimated to be approxi- 
mately $5,690,000,000, an increase of 
$60,000,000 for the week. 


U. 8S. GOLD MOVEMENT 
(Thousands of dollars; —, increase in 
earmarked gold) 


MONEY RATES IN NEW YORK CITY MONTHLY 


Decrease in 
Week Ended: Earmarked : 

1939. Imports. Gold. Total. 
Dee. 2...... 93,667 —90,132 103,535 
iy eee 48,178 —17,906 30,272 

1940. 

. SS eee 54,606 2, 56,991 
, = 55,217 15,106 70,323 
|, eee 57,501 —18, 38,822 
Feb. 21—Imports from: 

ee ~ 9,335 

Union of South Africa...... 7,950 

Gg TD 66 cs ic vecnacae 7,087 

a eT ere 6,866 

i, Netheriands beac aeantee 6,210 

wk a's 4:4 0,0:41¢ 6e 6 oma eee hy 

United Kingdom bec ae 3,775 

| een 3,127 

Ttaly Peer reer ere ee 1,128 

Be 974 

CHE Gs ckasacvesanccade ae 2,103 

Bankers’ 


Prime ° 
Com. Paper. Acceptances. 


-———Time Loans—_—____, 
--tCall Loans.—, —60-90 Days. -4-6 Months.—, —4-6 Months.—. —90 Days. — 
Daily aily Daily Daily 
ne an — Av. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. 
44 


1.00 14 1% 125 1% 1% 1.50%4@% %4@%.56 v  % 
1 1.00 1% 1% 1.25 1% 1% 1.50 4@% 4@%.56 %& 44 


1 1.00 1% 1% 1.25 1% 1% 1.50 56 - 
1 100 1 1g 125 14 12 Toomer totes & * 
Exchange. {Asked rate. §Average of renewal rate. 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 2 








UNITED. STATES GOVERNMENT BONDS 
Quotations after decimal] point represent 32ds of a point. 


TREASURY BONDS 





Range. Ss ‘Net 
Heh. oo. . High. Low. Last. Chge. 
102.8 101.22 3 101.24 101.23 101.23 + .1 
‘101.30 101.30 101.22 101.22 101.22 Odd 
104.24 103.26 3' 103.26 103.26 103.26 — .1 

105.17 104. 8 104.30 104.30 104.30 .. 
109.30 109.20 s 109.21 109.21 109.21 + .1 
110.1 109.25 34s 1 109.27 109.27 .. 
110.18 110.6 3%s 110.10 110.9 110.10 + .1 
114.29 114.14 4s 114.19 114.19 114.19 + .3 
114.16 114.12 4s 114.16 114.12 114.16 + .12 
13 108.28 2%s 109.2 108.30109.2 + .4 
-30 108.10 108.20 108.20 108.20 + .10 
114.30 114.9 3%s 114.9 114.9 114.9 — 3 
111.20111 3%s 131.3 111 2213 + .1 
120.17 119.30 44s 120 119.30120 — 2 
-20 108.2 2%s 108.4 108.4 108.4 + .2 
22 .23 28 103.6 103.1 103.6 ois 
112.13 111.19 3\%s 111.22 111.22 111.22 + .3 
.7 103.4 28 103.4 103.4 103.4 — 1 
106.4 105.1 2 105.12 105.6 105.12 + .5 
106.6 105.5 2%s 105.16 105.9 105.14 + .2 
-30 106.28 2%s 107.7 106.31 107.7 + .7 
110.30 109.28 3s — 1 109.29110.1 + .4 
103.20 102.20 2%4s -7 103 103.6 + .8 
108.10 107.7 8 1107-20 107.12 107.19 + .3 
106.31 106.9 2%s 106.18 106.9 106.18 + .7 
106.26 105.27 2%s 106.3 105.29 106.1 i¢ 
106.26 105.25 2%s 106.3 105.27 106.3 + .6 


FEDERAL FARM MORTGAGE BONDS 


105.3 105.3 105.3 
og 10 7 10 108.10 — .2 


108.1 + .4 


HOME OWNERS LOAN BONDS 


104.23 104.15 2s DNR Rok sic iewscinknke 15 
108.4 107.18 NP eee eae 16 
101.24 101.10 ths ye ee a 12 
CORPORATION BONDS 
87 85 ALA & SUS es a 12 
60 54%, Alb P Wrap 65 48............. 3 
61 53. Alb P W 6s 48 ww............. 4 
7 Py OF Oe Oe... ccnccens 44 
7 lleghany cv 58 49............. 
4 41 Alleghany Aa +12 
1 105% Alleghany Wal 4s 42........... 
Allegh & West 4s 98........... 
1014, 100 Allied Strs 4 50.. 2 
Allied Strs 4%s 51........... 22 
111 «1098 halm cv 4s 52........... 
% Am & For P 5: 


i tox Arcade 
nda Cop 4%s 50 9 
Ang C Nitra deb 67....... ee 
38 A & M Ry B & T 5s 64..... 1 
101% 99% Armour Del 4s 57.............. 27 
101% 100 Armour Del 4s 55........... +. 47 
107 (1034 AT &S F 45 95............... 112 
AT &S8F aj 4s 95............ 
AT&SF aj 4s % st........ 50 
914AT & S F 48 1905-55......... 
103% 101% A T & S F 4%s 48............. 44 
il 1 AT &S8SFT Sh L 4s 58...... 9 
94% Atl & Cha A L 5s 44........... 1 
oe Se ee 48 
70 64% A C Lime cit 4s 52............. 8 
62 A C Line 4%s 64............... 53 
meeee «= © Rome Ge G6..... 2... 20000. 11 
41 38 Atl & Dan ist 4s 48........... 10 
34% 32 Ati & Dan 2d 4s 48............ 6 
71 69% Atl Gu & WI 5s 59.......... 3 
1 SE AD MB oo oo oc nnn savin 10 
43% Aub Aut cv 4%s 39........ *+§ 8 
87 82 Austin & N W 5s 41........ 
101% 1 BALD LOCO 5s 40 st........ 2 


B&o rfg 6s 95 
31 B&O rfg 6s 95 ct 
67 B&O ist 5s 48.. 
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104.23 104.18 1 
107.21 107.20 1 
101.19 101.16 1 









1 110% A. 

11 110% 110% + 

63 61% 61% — 1% 
ME cr 
o — % 
108 4, — g 
108% — 


3 
: 


+ 

S., 

1045% 103 iy” 
86% 86% 86% — 1 
92 oot a2 — “f 
103% 103% 103% + % 
—1y% 

94 a 

7° 75" te — i 
SM Sy Ses 
27 1 re 
39 38 439 + ¥ 
Me 33 3 —1% 


100% 100% 100%— 4 
at mi 
ork es.” 
66h + 
26% 26% — 

2% 25% .. 
2s” os. 
264— % 

sf 
ast ose. 
20% 26% —" % 

26% 261, — 
Bf ay 
13h Wt 
ee 66% +f 
544 55 +1 
et eae 
47 4846+ 1 
i ht i 

Ye We — 
os oi" 
58 — 3 

96% — 1 





4 


2 

i) 
39 — 4 
38% 37% 37% — 
42 40% 40% — % 
103% 102% 103 — \y% 
82 80% 81%— % 
101% 101. 101% + % 
1 99% 100. — 
102 «101% 101% + 2 
100 + 
98 96% — % 
98% 97 97 1 
98% 97% 97%— 1 
1114110 110 — 1 
104° 101 a am + 


87 86% 
bo B's 
at 





















sone Renee. Sales Net 

High. Lo in 1000s. High. Low. Last. Chge. 
90% . ‘Colotex 448 47 ww beste dimaceere 28 87 86 86 —1 
17% 8% Cen B Un Pae 4s 48 ..t 1 16% 16% 16%— % 
77 73° © Foundry ° reat | 15 15 75 +2 

34 2% Cen of Ga 58 59 C . +4 2% _; Fo 

7% 6% Cen of Ga cn 5s 45 § 15 6 . 

8 6% Cen Ga Chat 4s 51 6 | + 
48 44 Cen New Eng 4s 61 Tt 44 44 4 -— &% 
4 484%, Cen Pace 5s 60 .... co a 49 4 484% — 
73} 66 Cen Pae ist 4s 49... 61 67 6744+ % 
73 66 Cen Pac ist 4s 49 re 2 66 
201g 16% Cen RR N J *+ 13° 17% 17 17%— % 
20% 15% Cen RR NJ 5s 87 reg a 1 7 
2 75 Certain-td g Oe coawie's .. 38 78 7 + % 
106% 104% Champion P&F 4%s 50 ........ 6 106%106 106 — 

104 103 Ch 4 "<38) ke 1 104 104 104 ae 
125% 122 C&O 1% 
99% 98% C&O ies oe D Me 
9844 C&O rfg 3 % 

10714,103% C&O Py Bo 3 : 
164% 14 Chi 15 % 

cBag tes 5s 71 A 83% 85 ly 
oat TT B&Q 4 17 

cpee gen 4s 87' + 
102% 97144 CB&Q 4s Ill 49 + 2 
97% 92% CB&Q 3 Ill 49 94 + 

1 Chi & E i 51 1 16 146 — 

19 Chi & E Il 5s 51 ct 1 16 14606 — 
27% 23% Chie Gt West 4s 5: 27 26 - 

8 © Ge IS sce cécecavcwe 8% T% 8%+ 1 
17% 16% Chi TIGL 68 47 ............... 17% 17% 17%+ % 
14 a? eee 14 12! 14 6+1% 
8 EN are 8 7 +1 
14 co ae arr 14 12 144+ 1 
114 12 Chi LS&E 4%s 60 ............ 11 1 1 _ if 

$ 6y + 
4] 1 1% + % 
23) + 
24 2444 — 
25% 25 25 + 
2 23: = + @ 
16% 1 1 - % 
1 16 1 + 
1 15) 7 + % 
ef 
9 - 
16 1 1466+ 3 
= : 166+ «4 
4 14% + 
in 46 is” _ 
5 —1 
26 
1 1 1 — 
5% 2 = 
3% 48 48 a 
63% + 
A. B' a. + i” 
06% + 
108° 10714 1 = % 
1 1 pt os 
94' 93% 945+ ¥ 
9 91 924% — 
57 55 + 
Hd 12% 1212 + i 
108% 1 107% —1 
111 1% iy — 
SoM "50% 30% + 
Sy SS Sa 5 ak 
+ 3 
199% 109 109% : % 
80 a 
86% — 1 
77 


+/ 
~ 


a 


SHRe “OG GREER ok 


07 
107% 106 Con Edis 3 56. 
10 104% Con Oil ev 
16 we! Le eee 
15% 15 Con Rys 4s 55 Jan............ 


++ bth elt 


55% Consol’n Coal 5s 60 
111 108% Consam Pow 3 
109% 10744 Consum Pow 3 65 8 
107% 10: Consum Pow 34s 66........... 63 107 106% 107 
1055 104% Container pag 46............ 7 105 104% 104% — 
= 101144 Container 5s 43................ 10 102 101 Ets _ 

108 Contin’tal on tis Rr 19 1 108 109 + 
103 104% Crane Co 3%s 51............... 10444 10414 104% 
10344 102144 Crewn Cork ‘age SS eee 17 103% 1 103 
1065 10414 Crown Cork 4s 50.............. 1 1 1 + 
104 1030 Gabe Crucible Stl Se Bei nsccnnesne’ 46 104 103% 103% + 
30% 28) ba No Ry 5s 42............ 15 0 _ 
46 43 Cuba RR 7s 46............... 3 4 43 #45 +1 
38 Sg i ero 12) 37% 37 37%— 
B 57% DEL & — rig 4s 43. +. 83 

108% Del P&L s 71 er 










99 198 
1 108 108 ae 
12% 12 oe on 
1075 107% 1075 + 
93% 90% E TEN V & G cn 5s 56........ | 2. oe... OS + 
109% 107d EI Elec Auto L cv 48 52.........- 54 109 1 15% + % 
18 13% Erie rfg 5s 67 14 1 % 
18 14 Erie rfg 


57 53. Erie ist 4 
57 48 Erie 


24% 18 

24 

21 

54 

58 

108 

104% 

104 

105 ed Lt 

104% 103% Fed Lt & 

106% 105% Firestone T 
Fa : Fila E Cst 5s 7 
8 b 

54 49 Fla E Cst 4 
534% 49 Francis Sug 

105 103 GEN AM INV 5s 52 

103 101 

























1940 Range Net 
High. Low in 000s High. Low. Last. Chge. 
jor Ry 54s 52...-...---..-- 96% 96% 96%4— % 
92 89% Gt Nor Se 73............ee00-- 3 £97 7 
84 81 Gt Nor 4%s 76 D.............. 20 82 —f 
or B' bv Nor 4 dust Mitten tarok ume 21 wn St a _ 
1 or ist 4%s 61............. 
104 4 aS. Sa 78 101 oe is j 
92 88 it Nor 4s 46 H.............+-+- 39 
7 7 Gt Now B48 O7........--00..00- 23 72 _ 
83} 79%, Gulf M & N 5s 50............-- 6 81 ne — 1 
87 83 G & *! ye Scccencnece 4 pa oh he 
109 107% Gulf St th dye 60... .0 00 18 108% 107% 108% 
63 HARLEM R & P 4s 54....... 5 62 62% + 1% 
Hockg V 44s 99............... 2 4 1422 18 —1 
47% 44% Housatonic 5s 37............ *+§ 4 47 Ferg 47 +1 
98 97 Hous Oil Tex ERs 9 97% 9 — 
37 32 Hudson Coal 5s 62 A........... 42 33 32 32% + 
Huds Co Gas 5s 49............. 126% 1264+ % 
504%, 45% Hud & Man rfg 5s 57.......... 1 48% 47 47 —1 } 
1 Hud & Man inc 5s 57........-- 175 1 15% 15% 
112% 110% ILL BELL TEL 3%s 70 B...... 11 111% 111% 111% + 
- 83 IM Cen Ist 3 | are 2 83 83 a3 fh, 
ae Oe SS errr 4 4 42 4 —1 
re 45 3 Se eee 1 4 4 464 — 
46% 44 IM Cen 4s 53................... 24 «(4 44% 4 + 
48% 4514 Ill Cen rfg 4s 55............... 18 4 47 — 
4 43 Il Cem 4%s 66................. 330=CO4 48° 43 — 
3 RS eee 1 51 51 51% — 
18 78% Ill Cen Cairo 4s 50............. 2 7 78% —1 
4T%™ IC&CSL&NO5863A 68 49 48 —1 
47 4341C&CSL&N O 4\s 63..... 22 45 4348 43%— 2 
61 5734 Ind It & Iowa 4s 50........... 57% 5 574g — 2% 
14 12 Indpis & Lou 4s 56........... 7 2s 14 4 14 +1 
105% 101 Indus Rayon 4%s 48........... 85 105% 103% 104% + 1 
1 Steel 3%8 _ epee 107 106 ~ 
7 721, Interb Rap Tr 7s 32......... *+§ 13 74 7 74 +1 
15 7144 Interb Rap Tr 7s 32 ct....... *t 72 71 1%—1 
38% 30 Interb Rap Tr 6s 32......... *1$588 38% 32% 35144, + 2 
36 Rap Tr 6s 32 ct....... *+2 36 3 + 
7 72% Interb Rap Tr rfg 5s 66 ct.. .*t261 74 72% 73%—1 
% %74 Interb Rap Tr rfg 5s 66...... *+297 7 4 “4 — 
90% I Iron cv 4s 47......... 18 86 + \& 
144 Int Gt Nor aj 6s 52.......... *+ 44 1 1 1 
1 12% Int Gt Nor ist 6s 52 *t 68 13 12 3 -— &% 
14 9% Int Gt Nor 5s 56 B.. 22 1 9%— & 
144% 10 Int Gt Nor 5s 56C.. -_— Ss 10 «10%—1 
74% 70% Int H: t sy El cv 6s ‘7. 71 70% 7 — 1%, 
7 Int Mer Mar 6s 41.. . FT 72 7 7% —2 
99 Int Paper 6s 55... - 26 9914 98% 98%-— y% 
103% 101% Int Paper 5s 47... -_ 102) 1024 = 
4 = Int Rys Cen Am 64s - 25 97% 96% 97 — 7 
. = ay yO - = 93° 92% 93 «+ 211 
e! . 41 40 4 Sg 
4 42 Int Ta & Tel 58 55............. TT 44% 43% in” + &% 
95 93% JONES & LAUGH STL 4%4s 61. 11 93% 93% 93% 
35 284% K C FT S & M 4s 36........ *+§ 4 35 33 + 
34 28 KC FtS & M 4s 36 ct....... s+ § 33: 33 3 +s 
68% 64% K C South 5s 50............... 33 6814 675 «6814 + 
6! K C South 3s 50............... 13 67 6 -— 3 
= 107 KC —— I eee 107% 1 10 + 
EE 10 1 
103 101g Keith (B F) @ 8 Dae b se nacewe e 7 102% ion 102 7 3 
100 88% Kings Co Elev 4s 49.......... 3 1 = om 
91 87 Kings Co Elev 4s 49 ct...... 3 _ 
108 107 Kings Co Lt 6%s 54.......... 2 108" + “ 
106% 105% Kings Co Lt 5s 54...........: 4 oy % 
106 104 Koppers Co 4s 51............. 17 
106% 104 Kresge Found 4s 45......... 15 
106% 105% Kresge Found 34s 47...4.... 38 105% i 
44 41 LAC GAS os i ae 1 41 41 -—2 
- 53 38 by iy 48 —1 
4 4712 48% — 
So 84 8: 84 + & 
90 87% 87 —. ¥ 
4 4 = 89 +6 
39% 35% 35% 330 
= 3% 89 = 89 
55% 52 sou SB + if 
54 52 51% + 
pin me 2” ao” 
a Leh i 24 2 244% — 2 
25 
4814 4314 Leh Val i Term 5s 54....... 8 45% 43% 43%—-—1 
45 42 Leh Val NY 4%s 40.......... 2 42 2” 2" _ 2 
47 42% Leh Val NY 4 40 asd...... , = 4 42 424% —1 
19% 16% Leh Val 5s 1 17% 1714 — 1% 
17 Leh 1 1 1544 — 
16% Leh 1 15 15% — # 
168 Leh . 15% b —1 
Leh + 
51 s 51% 5114 — ait 
130% 1 129% 129% bara — % 
1 108: bo 109: ay 
1044 101 04% 103. 1044 + 1% 
1) 108 109% 109’ “n 
63% — 3% 
are 89 as 
91 89 = 89! y 
1 125% Lorillard 125% 12514 125% — 
13 4 Louisia 85 ay ay : 1 
11114 108% Lou & Jeff 111% 111% 111% + 2 +e 
1 98 Lou & N 994% 99 99 — 
94 90% Lou & N 92 «91 91 —1 
88 85 Louis & N 86 85% 85% + 
83 82 Louis & N 82% 82 82 — 

79 73%Lou & N a 1 RB + 
82% 79 L & N 3s a Oe ee ee 
110° 108% Lou Gas & 3s 66......... 14 109 108% 108% + % 
81 77% MAINE CEN 4s 45............ 3 78% 78 78% .. a 
55% 52 Maine Cen 4 a ee 9 54 53! 54 es : 
42 39 Manati Sug 4s 57.............. 41 4 -—1 
8 78%, Manhat Ry 4s 90............ *+ 18 79% 78 784%—1 i 
81% 77% Manhat Ry 4s 90 ct.......... *+ 33 79 77% 79 —1 3 
445% 4216 Man R 2d 4s 2013 ct......... *+ 44 4 40 i 
51 4 Man Ry 2d 4s 2013 ......... *+ 79 51 44 48 + 2 ; 

6 64% Marion St Sh 6s 47............ 0 76 75% 7% +1 | 
69% 5214 Market St Ry earn 69 e+ 5) 
63 52% Mark St Ry 7s 40 rcet.......... 3 63 61 6 +3 
107% 1 Strs 5s 51............ 5 106 —_ 
10544 103% Mead I Sa 8 103% 1 _ 
112% 11014 Met Ed 4148 68................ 4 ing + 
Mich +2 
103% 101 + 
1 + 
32 = 22! - 
15% 13 _ 
2 1 _ 
1 1 _ ! 
59 53 +2 
4 Ss) _ 
4 M = 
70 59 +1 
19% + 
8 = 
1 _ 
3% 26 M- _ 
2% #1 ; 
184% 13% Mo 
17 14 
18% 13 
18 «13 
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Bond Transactions—New York Stock Exchange—Continued 





1940 Range. 
High. Low. 
1 13% Mo Pac 5s 81 1.... 
Mo Pac 5s 81 I ct. 


73 68 Mo Pace 3d ext 
Po) Mob 


11ig 1 

1 

444, 39 

17% 41% Mor & 
4 
root wie Mount 
NASH C & st 1. 4s 78 


66 
83% 4 
51% 42 
107% 106 Nat Dairy 3%s 51 ww 
Nat Distili s 4 


1T% 14 
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111% 110% Ore RR & Nav 4s 4 
Line 5s 46 


1 104 
77 ~#«T4 
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112% 109 
113% 111 

7] T4 


ite 
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lee T 68 44 
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1 ao | Sa" 
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. High. Low. Last. Ch: . High. Low. Last. 
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100% 100 100 
44 42 
107 107 107 
73% 71 71 
738 69% 73% + 
78 72 #+ 
25% 23% 
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110 110 110 «+ $ 
4 3% — 1 


222% 22242 22215 — 
109" 108% 109° — 
104% 104%4 104% — 


So 6 — 
ao 6 — 
61% 61% 61% + 
2 —_ 
5814 58% 58% — 
1 14) «(144+ 
14 1 14 C+ 
12 «11% 11%— 
11% 11% 11 F 
13 12% + 
17” jem i” + 
+ 
9 9 | ie 
57 ahs 57% + 
+ 
116 115% 115% — 
56 56 — 
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High. Low. 
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FOREIGN BONDS 
GB. ccccee *+§ 


5s 8 
Antioquia 7s 45 A.........-> + 2 
D + 3 
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13% EL SALV 8s 48 ct......--..-- eos 
48 WE cetcadesassess 4 
40 FINLAND 6s 45............--- 7 
105 102 French 7 Mbescxcdnscnaascas 7 
115% 110 French 75 49........-----+-.-++ 2 
15% GER C AG BK 7s 50.....-.-- +3 
14 Ger C Ag Bk 6s 60 Oct......- + 


68 ITAL CR CON 7s 
4944 Ital Pub Util 7s 52.......-..--- 


6914 Italy 7s 1951..............---5 68 
TI4 4APAN 6% 54.....-.-.---04-- 87 
5 (err e 65 
2% KREUG & T 5s 59 ct.......- + 1 
68 LOMBARD EL 7s 52........-- 8 
12% MEDELLIN M 6%s 54.......- ee 
72 oO | rer 3 
80 Met Water 5s 50...........-- 3 
Mex 5s asd 45................ + 5 
Mex 4s 04 asd 54............. 1 
Mex 10 4s asd 45.........--+-- + 21 

48 City Reid caanacada 
8 Minas Ger iiecianenents tli 
8% Minas Ger GB... cccccece t 20 
79 N SOU W 5s 57....--...-----+5 6 
78 N Sou Wales 5s 58..........-.- 6 

85 Norway 6s 44..........-....+- 
85 Norway iGedkwaskacanaged 37 
68 Norway 4 _ SR 165 
61 Norway 4448 65............---- 330 
59 Norway 48 63.........-.---+-- 166 


99 QUEENSLD 7s 41 ae 
90 A Sei a eer 11 
26 RHEINELBE 7s 46......---- + 3 
7% Rio de Jan 8s 46 ............ =. 
7 Rio de Jan ager t 23 

Rio Gr do Sul 7s 66 ......-.. + 1 

Rio Gr do Sul 6s 68 ......... + 2 








Sales Net 
in 1000s. High. Low. Last. Chge. 
1 Wise El Pw 3 GB... cc cceee 18 108% 1 1 _ 
109%, Wis Pub Sve 48 61...........- 3 106% 100d, 100% — % 
1 YOUNG 8S & T 4s 61.......-.. 38 
105% Young S & T cv 4s 48....... Be 
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Bond Transactions—New York Stock Exchange—Continued 

















1940 Range. Sales Net | 1940 Range. Sales Net | 1940 ery Net 
High. ion. in 1000s. Hign. Low. Last. Chge. | High. Low. in 1000s. High. Low. Last. Chge. } High. Low in sr000s. High. Low. Last. Chge. 
Ro SUE 6. cu winin's nie .wib sin'aceine 20 56% 5 56 + & | 87 ee a eer rer 1 86 86 8 + &% | St 46 Une 4s 44s 4%s 78 Feb 54% 52 544+ 1 
OTH, "1th Rou Inst ta 50 Feb pa suse 7 Es4 ™%— % | 51 43% Urug cv 3%s 4s 4%s 79.. 51 30 Sot * 2 
| 58% 55% TAIWAN EL P 5s 71 . 6 58% 58 58% + 1% 
12 7 SAO PAUL C ie 57 ; 3 9% 9% 9%+ % | 60 4 =e ~~ Shs 61 ° 4 = 56% 4 + vn 51 43 VENET PRMBK 7s 52 50% 50% 50%— % 
8 Sao Paulo St 8s 50 . ee 12 11% 12 - 40 3 yo City 5s 52. F + . . 

19 12% Sao Paulo St 8s 36 . § 2 19 19 19 % 63 56% Tokyo El Lt 6s 53 123 63 62% 62%-— % 15 14 WESTPH U EL P 6s 53..... +5 6 65 65 + %& 
il 7% Sao Paulo St 7s 56 . t 2 10% 10% 10% — a 

Sa” 210 Gao Paulo ot te 20. 1 sof 310 sala fe 95 85% UJIGAWA EL 78 45... 7 93 93 =i 61% 56% YOKOHAMA 6s 61 10 61% 60% 61% + 1% 
11 7%, Sao Paulo St 6s 68 . --t 31 ll 10% 11 + % 25 23% Un Stl Wk ly eae + 4 2 4 245% + xin Ex interest. ct Certificates. +Selling flat on account of de- 
1 11% Serbs Cts Si 8s en ~ 13 13 13. + 4 my, 24% Un Stl Wk 6 i Rey ae 24% 24 24% + fault. {Selling flat for reasons other than default. §Matured bonds; 
it 114% Serbs Cts SI 7s 62 ........... 7 2 3 124% 12% + 53 rosea & SURE Sra t+ 1 5 820 negotiability impaired pending investigation. *In bankruptcy or 
65 57 Shinyetsu El 6%s 52........... 3 6 +3 5O 52 Uruguay Gs 60 ............. -t 59 oF receivership or being reorganized under the Bankruptcy Act or 
14% 14% Silesia El 648 46 ............ t 1 4% 44% 4%+ 4% 53% ay as rare f Ke 4 4s 4igs 79........ 92 53% 51% 53 + 1 securities assumed by such companies. {Delisting pending. 





Transactions on the New York 


For Week Ended Saturday, March 2 


urb Exchange 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 
Range 1940 
High. Low. in Dollars. 

19 ACME WIRE (Ye) . 
4% Aero Sup B (.20g) 





Stock and Dividend Net 
High. Low. Last. Chge. 


19% 19% 194+ % 


% 


2 is 
26% + 1% 


% Air Inv war Ye ya is 
108 101 Ala Pow $7 pf (7) -108 107 107 
98 3 Als Pow $6 p . 98 97 98 + &% 
10% 10 Allied Prod (1) ..... ..+ 10% 104% 10%+ Y% 
pt 1 Alum Co Am (6g) . -. 163% 159 159% — 5% 
116% 11412 Alum Co Am pf (6)......... 11642116 116 — % 
11 SRS t 11 10% 1 — \& 
109 93% Alum Ltd (ie) ............ 109 109 +13 
2% 1% Am Capital A .............. 2 2 «6 
Rae 
18% Am Cap pf (14d) .......... isi isi 18if — % 
7 72 Am Cap pr pf (5%)......... % %% % 3 
Am Cen! i PRL ae esos ane t & ée 
31% Am C P&L A (3h).......... + 33% 33 33 — 
31 A CP&LA © 4 (24h) cainlinneg + 33% 33% 33%+ # 
1 Am Cit P@L B ...........:. + 2 i - 
31% Am Cyan B 1608) paeen wae en a 3 36% — 
9 Forgn P war ........ 4 - 
1 Am Exp L (i4e) xd......... +17 1 16% + 
12 11% Am Fork & See 12 12, + ® 
39: — Gas & El (1.60)........ : 34 3 34 — & 
CASE SEES SIPS. 3 3 3 as 
30 25 Am Gen $2 pf (2) ......... + 28: 99° 4 i 
330 «31 =Am Gen $21 pf (2%)....... +33 32% 33 + 1% 
16% 114% Am MPS) oo s.ces cc 15% 1% —1% 
16 Laun Mch (.80)......... 16% 16 164% — 
1 14% Am Light & T (1.20) ....... 15% 14% 14% — _ 2 
29% 234% Am Lt & T pf (1%)......... 29 29 
22 1 0 OF eae 18 18% 18% — 2 
Fd Am M tcc ig sn t 4 - 
104 85, Am Pot & Ch (4%g2)........ 101 100 101) + 
7 Am Republics ............. 6 6% — # 
Am Seal-Kap TE) os wcees + Pe 
im Am Superpow .............. . a ‘ 
w . Am Superp 1 pf 4 ees eos 6 6 — 1% 


34 32 Am Thread pi . 


1 144 Anchor 
2 1% Ang-W 
115 113% Appal El P pr a. 





rummell (. 15e) 5 
12% B’nit wf = pf (14d). 14, 144 144 + 
i Bell Pm WER Files ean 24" oo ont _- 
131% Bell Tel Can (8)............. 133 133 133 — 
123 Bell Tel Pa pf (6%).......... 124 124 124 — 
6% Relianca Airc........... Ny 6% 6% — 
40 Benson & Hed.............. + 41 41 41 — 
a: Berk & G ee t te tx + 
te rk &G SS rr oa * My , 
39° 38 ~Bickfords pf (2%). |. | 12 5° 20:4 
6% Sf pie tea Pe) aes e nish + 64 6% — 
15 12% Bliss (E W)................. 13 13 13% — 
acum meme Midee.................. To 1 1 
42 40% Blue Rid cv pf (3h)......... + 41 41 41 
6 Blumenthal (S)...... 7 2 7 7 
SS era 1 1 1 
26 sary Ri - pt eMuleopaintin aut art 27 : 
rym Sei . 38% 371g 384 — 
eae t a - 5% + 
1 1 1 1% — 
8 - ™% Tio + 
Hi 
188 : is we 154% — 
3 3 28 ae 
oe - 
1 oe = 1 i— 
: 20%, 201% + 
t TR Oe Ot 
22 ‘2 eS 4 
* 25 22) 23 + 
+ 4 4 4% — 
1% 1% Brown-F Dist........ eo 1% 144 — 
Deoapininy b | 2 2 
114% 10% Bruce (E L)............... . 10% 10% 10 
43 Bue! Sa eee 3914 37% 38 
22% 21 Buf N&EP pf (1.60)......... Me a a 
108 100% Buf N&EP i pf (5).......... 101% 100% 100% — 
1 Bu ee 12% 12 12 ° 
af 1% Burma (.161g).......... 1 1 . 
1 Burry Biscuit............... + a ie or 
4 CAB E PROD vtc........... + & + 
1 15% Calamba Sug (1.60).......... 15% 1 154% — 
Can Col Alrw............... + 7% 6 - 
L Can Marconi (.04e).......... 1 1% 1 
1 1 Carib Syn .......-.-.-+-.-+:- 1 1 1 
38 Carnation (la) .........-.... 38% 3% 30% 
« OS eee t ‘ 
99 Caro P & L $6 pf (6)........ 98 98 — 
106 «(1 Caro P & L $7 pf (7)........ 105% 105 105 — 
Carrier Corp ............---- 12% 12 
4 Carter (J W) (.60a)........ t T 1% + 
12 10 Casco Prod (le)............- t » 10 * 
2% Catalin Am (.15g)........-- 38 a3 
105 Oelamese pte pf (7a)......... ‘13% 112% 113% — 
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Range 1940 Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
5% [Perera 4% 4 4% — 100 
344i CMMOMM DE 3. oe oc occccond 324 at st_ & “So 
85 69 Celluloid Sil QUUAY. 6..0js0.2%:5 82° 30 80 .—S 40 
oO See 3 % — 500 
174 14 Cen Hud G & E (BB)... cee. 1 15% 1 Ne 300 
103 9% On NY Pow pf (5)........ +102% 100 100 230 
4, Cen Ohio i] aed panne 9 9 =" 50 
115 109" Gan © BG pl Ci). 6c ccccees 110 109 109% — 50 
gigs 5 ea an an ae i 
£5 Jom ME TE 0% BE. in. i ccccccce 2 2 ae 
8, 5% Cen St El 7% pf............. ‘ os — % 25 
116 1 Chesebrough (48) ..........- 113% 112 112 +1 150 
78 68 Chi Flex Shaft (5a).......... 78 4 Tt +3 ° 
2% 8% Chi Riv & Mch (.65g). oo. SS 9 9%%+ & 200 
a Chief Cons Mng ‘ f ta + 400 
on 21 Childs pf ... Lory a e741 425 
i 54% Cit Sve pf.. . 56% 55 55 — 2 800 
5% 4% Cit Sve pf B ee 5 5 — 100 
54 Cit Sve pf BB . 52% 51 52% 4+ 240 
104 89 Cit Sve P & L $7 pf -103% 100 103% + 1 20 
100 482 Cit Sve P & -100 97 100 +1 240 
74 5% City Auto Stpg (.60). oe 7 7 Es 1,200 
% Claude Neon Lts...... ea + 1,000 
5 4 a eee 4 4 4% — 100 
48% 42% Cleve El Ilium (2a).......... 4 44 444% — 2 250 
af 5% Cleve i cdemsvisedowbswar “= + 7,200 
2 DB BE FI 0 Onis iene 00 455-010 2 2 2% + 100 
ae SO re 3 3 3° - 200 
6 6 Cockshutt Plow ............. 6 6 6 —1 50 
2% Colon Develop ............. oe 1 1% + 200 
6% 5% Colo Fuel & I war.......... + + 300 
70% 64 Colum G & E pf (5)......... 67 67 —3 250 
2% 1% Colum O &G................ 2 1% 1%— 5,200 
%  , Comwith & So war.......... , — - Sa 
1% 13, Comwiths D (.08e)....-..... + 1 1% ac 800 
46% 40144 Comm Pw & L ist pf........ 43 43%— 1% 250 
Te an & m= a =| Peer + ee i 36 % 4 
‘Ons eT eee 7 
83 7814 Cons G & E B eee wns 600 
120 117 Con G E B pf 3 GK ait) 119 ug _ 10 
1% iS | eer 1% 1 < 1,600 
39% 35 Coms Mng & S (1a).......... 3636 36 =a 50 
3 aS + = 3 3 es 300 
1 1% Cons Royalty (.20)......... * g 1 1 oa 100 
5% 4% Cons Stl Corp................ 4 4 45% — 200 
98 90 Cont G & E pr pf (7)........ 91% 91% 91% — 10 
Th 6 Cont Rol Stl ‘ _ 100 
10} 9% Cook Pt & V (.60) ae _ 200 
10% r- 8 8% — 100 
5% 414 Copper Ran 5% 5i4 — 500 
16% 15% Ceopperw 8 (.20e) xd ul 15% — % 700 
Ye Cornuc G Min , -- 200 
77 70 Cor & Rey pf (14k) 74 ™m4 —1 20 
B, 4% Cosden Petro 1 1% + 1,600 
Cosden Pe 9 9% + 100 
22 18% Crvale Pet (%a).... 1 + 1,600 
1 Piney geen ae M. 4 5% + 5 SS 
\ * rewing = —_ 
"i 1% Crown C of at as 200 
8 7% Crown C I A (4k) 8 8 8 “ 200 
1 1 Crewn D is 1% of of + 700 
19% 18 Crewn Dg pf (1%) + 19% 19% 19% + 50 
» 112 111 Cuneo Pr p 4112, «112 #112 «++ 10 
7 rtis Mfg (4 + 200 
4% 4 DARBY PET .. ......2..0000% 4% 4 4- ¥% 300 
19% 17 Dayton Rub (ije)....... i 6 ae —i 50 
8 7 Deeca Reerds (.20e)........ + ™% 7 ™% + 2,800 
1% % Dennison Mig ............. + mH w- 600 
ho 14 Den Mfg pr pf (3e)........ t 26 2% +41 25 
1 a “Re nhre ees + 1% 1% 1%— ,800 
un 10 Det Gas & _ ee + 11 11 11 +1 100 
1% 1% Det Gray Ir (.04a).......... 1% #1 1% —- 100 
1 Det Paper Prod. pain ieie eGierba'e t 3 4 Y 800 
22 18 = Stl Prod (1%g)........ 7 ad 21 21% + 200 
28 264 Shoe Dices-caws ae ly % 15 
9% a Dives Tw Trk (.40g)....... + 9% 81% 8%+ % 5,400 
78 Draper Corp (3a)........... % %% 7% -—1 20 
29 ay Driver-Har (1.10g)......... + 28 28 — % 100 
109 106% Driver-Har pf (7).......... +109 «6109 + 10 
71 71434 Duke Power (%e) . 4% 1% 74 — 11 25 
1% du Hosiery B.......... 1 i os 100 
ee ree + 2% 2 2—- \% 300 
12% 10 EAGLE P LD (.20g)........ 10% 10% 10% + 1,600 
35 Mast Gas & F............... 3 1,100 
22 17 Rast 2S eo rt>4 18 19% +1 1,400 
49% 4214, E G & F pr pf (i4%k)....... 49% 46% 49 1,225 
% ti East States Corp............ % 300 
1944 16 Kast TF ES rer 25 
19 16 East f 50 
4 3% Easy Wash M B (%g) 300 
17% 16 Econ Gro Strs (%e)......... 50 
2 1% Eisler Elec (.08g).......... 700 
8% ey eee 100 
70 62% Elec Bond & Sh pf ($) 200 
61% 55 EA Bd & Sh $5 pf (5) 700 
20 13% Elec P & L 2d pf A......... 200 
3% 2 Mee P & L wWat.........200- 700 
14 12% Eleetrographic 100 
24 23 Elgin Nat Wat (4e)......... 50 
70% 651% Empire G pf 50 
69 63% Empire G & F 7% pf 175 
67: y G & F 64% 30 
67% 6014 Empire G & F 6% 80 
Meuity Oorp ............... 200 
25% Equity Cp ba pf (3). 350 
4 ii ba Esquire Inc (.60) ...... 600 
26144 23% Eureka Pipe L (é¢e) 50 
12% 10% FAIRC’D A (.40g) ... 800 
6% 5 Faire’d En & Air .. 700 
8! 7% Falstaff Br (.60) 800 
24%, 23% Fanny Farm (1%a) 24 + 50 
14% 10% Fa ME crab hoses cad 1144 14% 4+ 1 4,000 
12 4 Ee ee 12 12 2 100 
% 5, Fidelio Brew .............. ee 900 
70 67% Fire As Phil (2a)........... 6! 6916 + 80 
Re ae 15% 14 144% — 6,100 
03 96% FL P & L $7 pf (1\%k)...... 100 98 8 —2 300 
17% 15% Ford M Can | Se are 16 1 15 ae 600 
3 2% Ford Mot Ltd (.16g)........ 34% 3 600 
19 1744 Froedt G pf (1.20)......... + 19 19 1944 + 700 
32. 2744 Fruehau SP secGeasee 30: 30 — 4 600 
19 ie Fe eae aed 17 17 —1 50 
27% 22 Fuller eg Ree +2 22 2 — 1% 50 
87 85% a RR cas an ok 85 85% 85% + 10 
ES LS ee 2 1 1 — 500 
16% 13% tien Firepte COM) oc iscaen 1 15% 16% + 1,300 
l Oe Eee 500 
87% 75 Gen O hav pt eT ee + 87% 871g 871g + 2 60 
44 Gen LE cies sed cael 39 39 — 2% 50 
% eee % % ae 












Range 1940 Stock and Dividend Net 

High. Low. in Dollars. re “an on Chge. Sales. 
1% 1% Gen Share ................. _ 700 
77 72% Gen Share pf (6h)......... 100 

1 103% Gen T & R pf A (6)....... a3 — 1% 50 

3914 Gen Wt G&E pf (3)........ = 75 

101% 98% Georg Pow $6 pf (6)....... + 250 
8 Glen Ald Coal (%g)......... + 5,500 
24 23% Godchaux S A (e)......... + 50 

102 100 ichaux S pf (7).......... 100 100 20 
25. 2 an Mfg (2g) ......... + 1% 25 
15% 15% Gorh Inc pf ................ +1 15% 15% 200 
2 en BEte (le) BA ...ce cscs 2 —1 400 
11 m SS ee ae + $ 300 

114 Gt A Atl & P nv (3¥%e)........ 114 112 113 — & 550 

135 130 Gt A & P Ist pf (7)........ 34 134 134 25 
46 Gt Nor Pap (Ye) ........... 43% 43% 43% 4 1 600 
8Y 7% Greenf T 2D .............. 8 844 + # 300 

244 Groce Sto Pr ............... t 2 2 — 800 

17 144% Grum Aire E (1.05g) ....... t+ 16% 1 166-1 1,500 

1 199 Guir St Ut os 1 t ie Jae Ooi 100 1904 — 008 

u ee 1 109 109 — 7% 

114 112 Gulf St Ut 6 pf (6)......... 112) «1112s«1112—s + Pras 40 
™% HALL LP (.60e) xd ........ 7 ™+i1 1,800 
18° (14 MENG oc sneve vcore ti 1 154% — ¥ 100 
1 1 ford Ray ee ee . = 1 1 a 100 

Saar t + 100 

1 144 Harv Brew (.05g).......... t 1% 1 1% + % 200 
7 6 Hat Cor A B (1.10g) ...... + 3 ™MH+1 100 
29 27% Hazeltine (3) xd ........... t 29 284+ 1 200 
24% Hearn D Strs ........... 11! t 2% 2 _ 100 

214% 17 learn D St pf (%k)........ +20 200 20 — 100 
T 6% Hecla Min (.10e) ........... t - 2,900 
1 8% Helena Rub A (1) ......... + 10% 10% 10% — 50 
10 Heller (W E) (.40a)........ t 10 1 104% + 100 
79 leydem Ch (2a) ............ T9, 7 78% — 425 
a 20% Hires (CE) (.30e) .......... t _ ¢ 2,000 
8 Hoe (R) & Ca A .......... t 7 bj ‘a 400 
12 11 ling Gold (.65a) ......... 11 11 11 — ¥% 1,700 
35% 33% Horn  » Deeeeerse 34 34 34 — &% 12,500 
4 14 Hubbell a . a Rebeceds +16 14 166+2 450 

uw J a 59 _ 
5% 4% Hum-Ro F (ibe) ....... ||. ;— % Bn T 600 
10 Huyler’s Del pf ............ 9% + 50 
10 744 Huyler’s pf st ............ *t 10 9 10 + # 150 
x oN IE nsssecccccsecd 2% 2% 2%— % 400 
4 2% ILL IOWA PW ............ - . 
41 Ill Iowa P div ct .......... ; ; ri - % 300 
2 225% Il! Iowa Pow pf ........... t 244 2' 225 — 17 FO 
B. gig WH Zine 7 7% + ¥ 800 
12 1 63 63 + 2% 25 
12 TT ll 11% — 2,600 
a 2 11 1g - % 1,000 
13 12 24 244+ % 1,300 
i 4 1 12% .. 200 
6% 1 1 “ 200 
16 1 6 2 6 ¥ 300 
ity 1 ue ues 8 
indus Finan vtc.........._.. ve . 200 
73 70% Ins Co N Am (2a)... |) 117” 71% 70% 70%— % 1,000 
2 Int Cig Mch (2)............. 21 21 21% + 300 
15 10% Int EM cnes oxecdece 11 10: 1 -—1 600 
1 int Indust (.10g)........__. t+ 1 1 -- 400 
12 9% Int Met Ind A..........._... 10 9 9-1 125 
3 Int Pap & P war.......||.. 2 1% 2 — 7,000 
19 17Y, internat Pet (1\%a) . BB 18 18% + 1,000 
1 18 Int Pet reg ( . 18% 1 1844 — "100 
5 Inter Prod ...... 4 4 4% + 1,200 
tt Inter 8 Raz res "500 
i Inter Util A. + 8% 8 8y%Y+ % 300 
Inter Util B. * ££ te i‘ 200 
18% 14° Inter Ut pf (1.31 +15 14 «15 ; 100 
3 3 Inter Vitamin (. + 3% 3% 3% 1,200 
: 7% Int Home Eq (14) + 8% 8 8 700 
f 3% Inter Pw - 3% 3% 3%-— % 225 
" is — | Yee of ot of : 300 
rv Air Ch (1a)..........7: +1 , 
fy Atal rpow A............ t 1% . ns 700 
3 A 
2% heroes AAs 1 38 RRR 200 

105 103% Jer C P & L7 pt 7 -105 104% 105 + 50 

36 Jones & Lau Lat | 291% 28 2 —1 1,300 
4 
% 
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Transactions on the New York Curb Exchange—Continued 















































































































Range 1940 Stock and Dividend Net Ra 1 
t nge 1940 Stock and Dividend Net MESTI NDS, 
e. — ‘ae va py — = —_ Chge. - High. Low. in Dollars. High. Low. Last. Chee. Sales. 1940 Range = 0 eee ial 
we -90)...........4 A+ 31 = 28% Scovill Mfg (4%e)............ 29% 29% — 2 a i. 
4 1 Mining Can - ¢ ry - ; 100 m x Ser'nton Lace 410). 112°°°7: in* F + % — hee in 1000s. High. Low. Last. Chge. ‘ 
117% 157 ae 636314 + 600 eh 8 Ree ae .....-..........: + 8& 8% 8&& .. 200 109, 107 ALA POW 5s 46............... 7 109 108 108 — % 
% % iv ~ ¥ 30 1 } Seullin Sti war... . 1) ) 7)! t | — & 2,400 107% 104% Ala Pow 5s 51.............._.. 17 106% 104% 105% — 1 
5 444M - 100 % ee Gump @im............... # 100 106% 104 Ala Pow 5s 68....... |. POET 16 105% 104%) 10442 — 
ik<cend alee tec 1 1% + * 80,600 ‘ow ROdOe cb eececdees 1 = 
% 11% 10 + % 1 Segal Lock & H Ah 103% 101% Ala Pow 4\4s 67 43 102% 101% 101 1 
% p. ’ % 2,500 8% 7 berling Rub s 8s — 900 104% Ala Pow 5s 56.....000 00/22 227! 105 1 
ly 70 28% 28% 2Yy- 100 11 9% Selby Shoe (%e)...0 2202200 °: 10% 100 — 450 Am P & L 6s 2016........___"* 108 101% 100% 101 — 
* 2 ; 100 of . EN evewsésaen.. -_ %-— J 600 102% 100 Am Seat 6s 46 stp...... °°” 7 102% 102% 102% .. 
" 171 168 M +1 250 4% § Sopp ied: 4 1% + y 250 108 Oty ADpal El Pow 4%5 48 hasdaacasa 9 107% 1 - % 
i | 26 23% Mo 300 55 Sel Ind (al ct) SS: + 54 44+ & 200 111% 1 Appal El Pow 4s 63 53 109% 10 = 
a 30 = Moody I pi % aan —- ; a Panntesenscas } 5 bs an | aa at Ppal = _ 
_ e yd + 
‘ 5% Mount Prod 200 , ES ee epemapebie le lek te . 
! 1 9 + 300 34 Shat- (.275g 5 7 1,700 — 
16% 1 +1 185 15% Shaw W & P (.90 . 164 15% 15% —1 400 - 
10 814 M + 150 . -Wms ( . 91% 8914 Kg — 800 
81% 79 + 10 1 1% 8 1% 1 1% + 1,200 
9 1% NAT A FIB (Ye) + 9 8% 8% + & 2,700 a i A ty Mt iy 200 
7 vs _ + Nat Bellas Hess......._ ||. | |+ ‘ee :300 1 ig (.05e) xa. + 1% if 124° 1,600 
mh Frid sas Lyre (2) ae = os pe : ‘ | ay | Sa % . 7 - — 
47 43° Nat City L pf 45% + 2 150 44 sat So Penn Oil (1%)....2221/22. 41 39% — 2% 1,100 Loco 
11% 19 Nat 114% + 1 100 35 22° S W Penn P L i5e). “aM -1 350 116 108 Baum Cassa 110d 109% roma * 
, aa: oe t 900 = 3 > = Tel 5s 57 B... 110% 109% 1 
! 11% 9% Nat Cont ( iat + 3,500 s So Sal Fe vt G65 cences 4546 45 45 — Y en 117 110% Bell Tel Can 5s 60 11144 110% 110% — 
13% 12 Nat Fuel ; "Yoo ot Re Ed B pf (1%8).......... 30% 29% 30 . 151. 141 Beth Steel 6s 98.. 151 150 150 — 
3% 3 Nat Mfr & Strs 41% —' ix : So C Ed C pf (1%) 29% 29% + % = 98% 96 Birm Elec 4%s 68. 9% 96 — 
44 See c. ig) = 875 % : Sent Eeve 6% $a — Ay 300 99% 94% Birming Gas 5s 59 95% 9y%—1 
’ ! 7 w% Hot mene pf ( r 100 s we + 18% 18% — ix is 102' 100% Broad Riv P 5s 54... 102 102 102 — YX 3 
) 3% Nat Rub M (30g)... = 4,600 So Royal ( 5M 5% + 700 1 96 CAN Ni 
; 545, 481 Nat Steel Car (2) 485 — 1 on 15) 12” Spalding 1 14” 14” 530° 100 83 pa A shea 2 3 es 
4 114% 10 Nat Sug Ref oar 600 we 2%8 r 1% 1%+ 300 107% 106% Caro P & 1. 5s 56 107 106% 107) + 2 
' 8 % Nat Tea w. wre 114+ % 1,700 “D3 Std Cap & 15 15% + 1,100 1 Cen Pow 5s 57 100% 100 sé 
11 oD tent Zeane (Ste 4- ¥ 600 : Sta cas 20% = 300 41% 31% Cen St El 5i%4s 54 34% 314% 314% — 
‘ f 14 nat Zen 8 ines , am 100 3% 124 Std ae eS : ion + a = = Ss S & se 48 34% 3112 31 — 3 
} 117° 115" Nebr Pow pf (7) 7 t- % BR . 20% 20° St Oil Ky ( 20 + 700 100% 10044 Chi J Ry & US 100% 100: roo + | 
7 Nehi ( ! : reed 324% 29 St Oll Ohio (1) x 29 23 900 49 45% Chi Ry 5s 27 ct......... °°” 4 = 
) 6 ietean (SD ( ) t set loo 110 108% St Ol! Ohio p 1 109% — 50 91 685 Cin St Ry 5s 52 91° 91° «91 4 
| P Keptune eK ; 2 _ ¥ 5 See = % 600 95 90 Cin St Ry 68°55 B 9 0% 9 +4 
) 3s % N Eng Fw Asso $2 pi (kt 24% 24% 24% —1 10” 8% Stand Prea . = ix os pa Service 5s 69. . 71% 70% 71 
) 76% 65 New Eng Pw A 6% pf dit0} 71 (65 etd —4 1,100 Stand Si-Lead + vs 555 66 Cities Service 5 $8: 14 73% 73% — 
132) 124% New Eng Tel & Tel (1% e)...132 130% 132 + 2 140 40% 33% Std Stl Spre 2 a3 ‘oe 78g 67% Cities Service 71% 70% Tl + 
) 13% 12 New Idea Inc (.60a)........+ 13% 134% 13% + 100 21” 21” Sta Wh Fm oA 3K. bo 928 83°" Gattes Service 38, 50 72 10% — 
: Wane (ie)... -... 61 + 2% 1 Starrett Corp tM fe 500 82% Cities Service se 8 834-3 
| ey 2 NY am wey = 150 4% 4 Strs 4% 14 8 100 91 Commun F'& Ens 9 oa a 
oet +> y } a 
109 104 NYP SE $0 00 (0)... 108” 108 10 - § ™~ *s % et ia? Gn 6 Le me 109% 109% 109% + 
118% 11442 N ¥ P & L 7% 116% 116% 116% — 10 2 144 Sterl Brew 1 ig — 100 127% 1 Con G Balt 4 : 196 1 oa 
Se ee a hatte uit ig “| hy MB x= ¢ sok "783 Gon Gan Ue aie ‘ead ‘ee x 
1 = Stinnes (H) - 200 93° 8T% Cont G & E 5s 58 A : Bs 
29 yt: Y Wat Bye pf 22% —- son 1 9% Stroock & Co (ig) 10 10 * 50 58 Cuban Tob 5s 44... °°” nu 4 ss 
oS. of Mas Bes PT Gis si ou Bo |S Se eae eae ok ee i ellie dant ~“S 5 
Fs Niag Hud A wa a oe oe 400 2 —1% Sunray Oi (.05e) 1% 1% : 2,000 107 104% DEL EL PW 5%s 509... 
1 % Nis - [io oe et # = 364 33% Sunray O oF +35” 35% +1% 100 Det Int Bye 52 oP 108 1080 1080 t : 
ent sty jie & 4s & at — $ r+ 36 33% Superior Rae t 34% 33% 33%— % 200 1 Det Int Br 7s 52..../1/"°": i i + % 
Niles Bom-P ae 63% 63h — 200 % Swan-F OM (20e) ...°11.77' 7 2 200 6 Det Int Br 6%s 5 x ot a 
al Nor Am Ma & Pow gre n” - ne 36% 27 TAMPA EI. ee Eee 34 «6-27 = 28% — 55% 1,600 81% 79% ai 
& One An Brn Ri pocs ; fg 10 _— x Den % ne 200 110% 110 = 11 + % 
, <N ; - 100 - Taylor (K) Dist ......._. °° +. ws” wits” a 10542 105% 1 Fe 
ost 103% 1 oe — » 113% 110% Texas P & L pf (7)... . 2 /113% 1134 1139 * 4 "40 104% 108 ue 
1 . 2% Texon Oil & L (.10e) |°/'** + 2 2%— % 500 109% 109% 100%, |: 
23 18 The Shovel (1}6) Risivacae 23° + 1% 4,050 on 24 
3 MMI gone nuacacs t 12 12% 12 . 700 FED WATER 5 PS hnteuds 4 
= 100 ishman Real ......./ °°" * t+ 1 1 200 1048 10d, Fin ee Tae Si Phiaeacntet los 1 108 104%) 3 * 
a d ze Pred Exp 4 Leagek. i ft i + B 300 101% 98% Mia Pow 4s 66 GC ||| 1"*"**: 36 101% 100% 101° + 2 
+ 100 115 112” Toledo Ea 7% es 115 114%115 +1 20 101% 100% GARY E & G 5s 44 
Trre | Ee 
ve i 25 1 1. Trans-Lux (.i0e) ......_) |! + 1% 1 1% + xz 1,200 erie 86%4 Gatineau Pow 3%s 69 28 1318 136% Be he: 1% 
- i Ms fy Fr-Cone DOU icdccciscccace t % fs 200 89 81 Gen Bronze 88% 86 86 — 2 
, 10 10% (8% Tubize Chat ......... 991°" *. 10 (9% — %& 200 102 ort ase Pub 102° 102 102 + 
we R 39% 31% Tubize Chat A (2g)... 1) "|| = & wy 100 "oa Gen Pub 99 98% ogy — 
— 1.580 3% 2% Tung-Sol L (10g) .. °°" "* + 2% 2% Mm%-— y% 300 B = Gen ww 53 97 . 
- 05% Geo iw 
a1 an 4% 3% UDVLITE C (.10e) _...... + 4 3% 4%+ % 110 % 66% Geo P & 107 106 107° + j 
iy—'% ues 3% 3% Union Inv (.10e)....... 11" t 3% 3% 3%+ 2 200 73% 70 Glen Ald Coal 4s 70% 70 70%— y% 
& ‘soo 19% 17% Un Prem F 8 (1).......... 118 18 Bt 87% 70 Gobel ws 85 st 
: : . = T Jnit Aire Pr (.10g).... 1)": + 7 6 — # 1,700 75 Grand Tt % 8 Lae 
eoae se a3 14) 18 Uelt Chom: ................ + 14% 13) ye % 500 105% 104 Green Mt Pow 105% 104 104 — 4 
108% 108 PAC LTG pf (5)............ 108Y% 108 1084 a 5 ¢ oat pe RA is i 7s Se : a = bz 
34 G & E6 pf (1%)... 177: 33% 1, es : 
31 Pa GRE Sig bea) Eecank aa ns NS 107” + ay ot ‘j, iff 193% HOUS au 104 103% 1 % 
95% 88 Pac P & L 7% pt (7)... 88 88 10 —™% we 75 66% Hygenae Re 108% 108% 108% — 4 
54 Oll_ Ven ...... 5 5% + 15,000 1 A- 7,000 72 Hygrade F 6s 49 3 2 =a 
mS Erireorg aE {9s)... + 9 3 ag - 1 = g 2'200 72 71% 72 + 
f ender Gr B (ig)... -t 14 14 J 4 
34% 33% Penin Tel (ye)? ‘sa, a eS 100 38% 20% Unit 3” 8'700 ies me IDAHO Pw 109 108% 108%. 
: 2% “1% Penmroad (tog) _2..1..7-."" % 1% 2 4,000 3% be = 100 meest 103, 10244 103° + 
11% Pa-Cent Airl ........... 2.) et 13%+ % 2,700 243% Po) = 106% 10543 In pe & 3 sy = 
112 110 Pa P & L $6 pf (6)..... °°. 111° 110° 111 1 1,100 105° 103% Tl Pw & L's 106% 1 
113 111 Pa P & L $7 pf.(7)....11 1" 113 112% 112%-—"y% 195 83 m4 1'600 100 Ind Aya ee 104% 104° 104% — 
175 Pa Salt (2e) xd ..... |||)!” 172 169” 169" — 75 rr ay "50 7 Ind Sve 5s = 
7 Wat & Pow (4)..... ||: t 67% 67% 67% + r+ +°°% 1,300 ne 64% Ind Sve 5. 87% 65% 
90% 77% Pepperell (3e) ....... 111). 79 78% — 1 175 %L Int Sec a 1 72 if ind, oaiie 85% 64% 6444 — 1 
27% 26 Perfect Cirele (2) ||| 21). * 27 a +1 200 ; y hy ae = 109% 1061, InaenaPolis 72 68 7143 
8 % Pharis T & R (.15e) |||) 1; “7 7 Mh — 500 67, 61, US & I See pf 67 +3 450 06% Indianapolis 107 106% 106% — 
6 Phila Co (4e) ...... ~+.k % 440 S Fem Bo, 6%— % 2900 77 43 Int P See 43% 4 = 
120/117, Phila El Co pf (5)..... 22! 717 17 — 4 20 ms wee amiss <*+*=++5 : on. See 43% 40 Int P sex 448 434 439 — 
3 Phin E a 31% 31% 31K 9% aa 23% 19% U 8 Plywood (.30e)..... || + 21% 21° 21%4+ 4% 300 nt P Sec 42% 40° 42% 4 ¥f 
5% Phillips Pas’ (ass aan Sais ; é 400 30% sr, U S§ Plyw cv pf (1%)...._.: t 27% 29 + % 1,200 51 0 Inters Pow a 
B . “ine 40,100 % 2 v g2 Rubber Ms on cnccc: % % mam &% 100 106% 150% In = a 63% 61 62% 4% 
¥ Lil tores SCeeccccccccoce . ls 
44 pf . eo 2 if Unit Wall Pap ....._|° | + 2% 2 — 3,300 109% 107% Ia P & L 4 ior ior, ior 
: 1'000 4% 3 Univ ee: + 4% 4 4% + 1,500 42 Sup Pow 40% 41% 4° % 
"190 24 17% Univ Insur (1) .........._ ||. 24 2406+ 2 150 
= 1 16% Univ RD iaeaciec aces = = 7% 50 bl a3 JACKSV. GAS 5s 42 st. 13 50 49% 50 
1% 1% Utah- _ pseeeberen 1% 1% 1%— \% 1,100 105% 105 Jer Cen P & L. 44s 61.G. 7 105%105 105 —"" 
100 66 «61 Utah P & L pt (213k) xd.. 62 61 61 — 250 105° 103% Jer Cen P & L OF Wises. 16 10a 104 104 — ¥ 
1,100 2 13 var a i cvaan cart a5 14 ue — F: 100 126% 125% KAN G & E 6s 2022 : 
' ONG 5 bsinsinn saat ~— Mee oie ccs a 
=e Bs ts Ep) RRRRRRereEreedt é a 400 106 105% Ky Util MEE aati ts «cok ; ios 105% lass — k. 
209 Uy 1% Wey & Bad peo ooo: ; me me 1 - 1,600 1oa4 = re Pad a ee 7 10354 103% 103% |, 
Sf _ Ea eeeeeee: "se = tamtCi<idL)SCU(é«dk@ ad gna’ ee ee CSL... 22 
3 55° 52 «Util Equit pr (2a)... 54 53% 53%— % 100 104i 103% RY wel 3 MNT. enceasina sae ody tor” 10ait + X 
500 1 VALSPAR CORP .......... + 1% 1% 1%+ 200 106 104% LONG ISL LT 6845... 
400 at 17” Vane an + aot? on oot * % - WS NG Le POLies......2200°°° 3 orig 106% 195% + % 
se 28% 25 Van Nor M T (.40e)... +27 «26% — % 400 7 
po 1% 1 Venezuela Pet ......././°.’ t+ 1% 1 6,600 70% 67 =McOORD R 6s 48 70 69% 69% — % 
on 76 66 Virg Pub Sve pf...../°'*!! 69° 69) «69 (4 i 4 101, 99 emee x % . 100 100° 100" .. 
500 5% 4% WACO AIRC ... 4% 4% 44 100 109% 107 Metro Ed 4s 71 es 
= 368 7 Ba Wagner Bak vic. 7% Pid 7% + % 500 % 108 Metro Ed 4s 65 G ito ion 109 = 
30 4 3% Waitt & Ba a. a Ae ee 200 regu, 82, Midland Val 5s 43 654, 66° — 
a ss Hington Oi... ee a 100 99% Mid St Pet 61s 45 100" 100% + 
60 1% Wentwth 1% 1% 1%+ 103% 100% Milw G- Lt 4145 67.” 
g % 1% lhe+ % 500 1034 1 102% 102% — 
125 a0 102 W Tex Ut $6 pt 6) -;100° 100°" 100" — 1 20 i Minn P & L 4i%s 78. 103% 103% +. 
153 1% West Va C&@c.......): . 1% 2%+ % 600 10s 105% Minn P & © 58 55 106% 1 
$0 4% Weet Air Exp. ooo. 01, 4 ri — \% 1,000 104” 103% Mise ra i, Ce te : 104° 104 
Dith es saanwnsve. S ©€ @ .. Miss Pow eda aes 03% 103% 
10% 8 50 59% 55 West Md 1 pf......°° 177" °"" 5S 3S 55 —3 40 1 2 Mise Riv P Se Si... ..11": 109 10% + & 
EB 4 : a 174 144 West Tab & Sta (ag) 200002. 1% 17% 1T% 100 98 92 Mo Pub Sye 5s 60 92% 4% + 1% 
2 + : 100 m MO (1).... 2000. 10% — 25 
24 6% 5% Wichita R Oil... °))2°°** - 200 ASS & SUF 5s 45 99% 99m .. 
r Reed Roll --f Su i a = 9% 71, Wilson-Jones (yg) a Sake?» ; . 400 112 11g Nat P & L 6s 2026 a_||) 7" 7" ": 20 112% 112" 1 ; 
Reiter. ' g Bt y 107 ED Wee Ff L pt Gi) xd-:'! 1107" 107" 107" + 188 1,000 1% Nat pat © 5s 2080 B.- 107% 107% 1074 
13% 13° Reliance E & E (ije)|)* * t13" 13” 43 * —_ y00 4% 4% Wolverine Pt Cem......-:)"” 4% 4% 4% .. 200 1278 134% Nat Pub 8 5s ee 3 Being a8 
ovens Ate set on me | Be PeWecaey es COP cot OR Bay al | RNS Bee ea fs Es ee 7 
cae Miendacsned — 2 2 | “eee eee oe eee... 88... 110 
19% 18% Rheem Mtg <1) “7 asl 1s ist — % eo 12% 12° Woolwth Ltd (317e)... °°" 12% 12% + 1,000 raat 142% Nevada Gale se 6220202 33 71% 78 ~ 
1% Richmond Rad |.’ /7.""*' 2 800 6% 6 Wright Harg (40a)... | )'': 6“, 6 6 — 7,300 7 "ay yd Aas Gas a WD aden sce 2 12 1214 1214 _ 
Rio G Seabee wate Bl 2 eee |) eee © ---... —2 
104% 108, Roch G & E pf D'(6).....102” 101i 1014 — 2 = 900 RIGHTS TE 63% Nees Gee 6 foes on oe S.— if 
2% 19 Resecvant’ Pichi eile i Me, GE =e ae p-wattcishenavtmocket.o, I. : 308 8 Ene Few te Si Sg wal ae 
ak Root Pet qo + 2% 2 2% rs 600 «in Dankruptey or receivership, or being reorganized under the 103% 102° N On P S 6s oe Se 0 102% 102 102 ~% 
es” sé — ie Ga to” ss* a” > 1" = eg Act, or securities assumed by such companies. +Stocks 114 tr NY & West Lt 5s - 4 eG 11344 —"* 
Sy, “Sy Renee Page 104 sak ABT Rae | eka enlth Saleed trading Sas” Hetce et atdecs ae | eee oe NY SW cage tHe a a 
15% ay | mead 1 as (.15e) xd........+ 48 vat i + a foregoing table are annual disbursements based on the last ‘quarterly 105% 1 NY 8t ERG tye's0 7 io 1018 103% 10 Po 
rson Haynes as or semi-annual declaration. Unless otherwise noted special or extra 1 1 N ¥ St E&G 3%s 64. 2 106 106 106 — 
4% 34ST LAWRENCE.. i tities te ath dividends are not included. xd Ex dividend. xr fx rights. a Also loa 101% Nor Am L&P 56 . 44 102% 101% 102 
4 or Law - aun pay Fo ~~ ¢ jp*tamatate’ t.-- —_ last year. ¢,Dectared a 10444 No Bos a P 3%s 47 a ae 13 “et Be 
+s ’ q . year. Ner Con Ut  : ae 
7 5 | Pope Pap pt 67 4 F on _o- woe + ae _—i- ee a a 1088 104% Nor’west PS Oe i 106 106 106 % * 
1 Samson Unit ri _ 400 war Warrants. z Unit of trading less than 100 : sai oes 
? = = ’ shares; sales are 111% 110% OGDEN GAS 5s 45......... 12 111% 111 5 
1% Sebatte Co 134 13% sae given in full. 108% 107i Onto Eom | ayatebepiaenh', 62 108” iors are — % 
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Transactions on the New York Curb Exchange—Continued 
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Sales Net 
Sales Ch non tee. in 1000s. High. Low. Last. Chge. ' ied 
1940 Range. . Low. Last. ge. : . Ee 115% 11 1 al 
Chge High. Low. oe Sa. See 115% 115, West Pa Tract Se 60... 3 115} 115% 115% 
High. Low. Oe eee 100% 98 106% 105% Wise P & L 4s 66 A... ; 
08 i e 
Ae oh Se Nae sg os BRR x | 7M MPO HARMEN EVP Se ag FMAM IN 
as “a , : te as See 
105” 102% Okla F & Wat'Se 43. 104%, 103K 104% "52 30” So Ind Ry S051 fn 98% 95% ¥ York: Hoe Seg re ee — ~ 
110% 109% PAC G&E 65 41.B.............. 12 100% 1 ot a 106% 108 Se “% FOREIGN BONDS 
/ 58 48 ‘a 1054 99 So’wes P L 26 261% + 
132 100% Pac LAP 3s 110% 110, Nou — 10 Be 107% So" wes , ; 26% 26 BOGOTA M BK 7s 47........ 1 26% 26% on “ 
P&L 5s 1 ‘ Spald * 13 13) _ 
103% 101 Pen os P&L 4% 77 _— 13 106 \% 72%, 49 Stand G 4 15 13% CAUCA VAL 7s = i fa ia” 14° + 1% ; 
106 104 n Cen P&L 5s 79 104 104 } 13 49 pe % 14 14 Cent Ger 6s 51 B..... : 
71 | 2.) 39 a 
Iasi 10rd ben Efe 62 Losi 108i 108% —"y ay fs 4 | 41 39 DANISH CON 55 53.......... 3 40 
109% 1 On Ea Gs 50 107% 107% 107% + 42 2% 48 5 , 7 Q ms B= ¥ 
i 106 Pen-Oh Ed 59 108 108 108 7144 49 1% 134% 12%GER C MUN 7s j 
1 1 Pen P' 8 6s 4 108% 107% 107% — % 244% 19 — eee 2 43% 45% 45K%4 
108% 107 Fe io a 81 B oo" seit —'% EX EL § 58 60 25 105% 105% 106% + 1 48% 42% ISARCO HY EL 7s 52... i a 
3 s 9 a ee * : +: 
Peo Gas L&C a > ria 114% 114 i list 115° Tex P&E 65 2022 ACs... $ 118% 117, MT S 10 9% LIMA PERU 6% 58.......... 1 %% 9% %— \% i 
15 113 ee Be 1208 38 a... 108% 107% Tex ete me 20 102% 101% —_- 12 10% MARAN BRAZ 7s 58.......... ins 4s % 
108% 108% Pitts Coal Go 94° a 9216 + 3% 86%, 62% Twin ORT Sigs 52A ls. 18 86 63% a 2 13% 13% 13% + 2 
iM” salt Portiand G & 88 87 8 1 a 13 04 PARANA BRAS Ye S6......... 2 13H 104 13% + 2 \ 
aoe (50% Fortiand @ & 108% 1160 lott —"y, 0 8 ULE fos tth ot....9t SKS eet ‘ 11g aiff Pied Hy-El 648 60... ye 
10x 110” Potomac Kd 4%e" 61 F 37 53" 53. Mion, THe Unit Loe POs 740. 10 8S 85% — } 9% 7% RIO DE JAN 648 59... 1 % % %+ % \ 
110% 50 Potrero Sug 7s 47 st 89% 89% 89%— % os 71% amr De RaRtaR es a a CUSk 4 11% 17% 41% + 8 ’ sal 
Pow Cor Can 4%s 59 B 156 158 + 2% see Sits 00.......... 4 108% 108% 108% .. 17%, 77% SAN FE ARG 4s 45 st. 12" 12" 12°. 2% 
i 3 91% 87% Pub Sv N J ; 158 1064 100% big 1088, 107 Unit L & P oS Tl 92% 2 91 — 1% 12 on Pub Wk 6s 37...... 36 35% 35% — 14 et 1 
, 108 106% Pub Sv Okla 4s 66 Agree: 2 im, ? asi iy Unit Lany, 5 BB. TL 138 1150 113% — 2 12" Saxon Pub Wk 6s 37.0.0... ; 
Pug Sd P & L 5%s 1 1 E Senses’ 13 ; 
: i00 91 Pug Sd P & 1 5050 0°... ee 2ou ai ty | My au Unit L & Ry 65 73 A Po coe 10 1004 98 100% — 42 TERNI ELEC 6% 53........ 11 45% 45 big 
coeee ; S ; 
f see 6 Woy 5 0s — 2% | 0K 8 Ulan BB Mie | By By ENT ave 8 4 yO 
i ; ; ; ei ign de 1] : 100% + 19% 171% Unit Ind 6s 45................ ¢ 
anemia alataealon 101 97% VIRG PUB 8 6s 46.......... 901 ig” as 
P A ne 102 101% 101 otiability impaired pending investigation. 
i 109% 107%, SAFE HAR W 4%s 79 ....... t $ 1084108 108 — 103, 101% Virg PS Sipe 46 A........... 101% 101 + f vin Mitured | bonds; es ee pe under “Bank: 
i | ees We ae ' 3 108 102% — + pertencanmoniticns 1% ruptey Act, or securities roy Sy TRY man others ray & 
S04 1098 Serinms Sinn 43 .............-- , _ ni url 
A "98 "3 Seuttin a 38 eee : 34 93% 4 ot 1% ioe 108 Wash Ky @ El 4 1 5 108% 108 1 108% 5g marked are fully pe EAH ur Under rule. ww-With warrants. 
t “ — War SoD. Sie slat 19 96 = (84 a. if "80%, 52% West Newsp Un 65 44 108 108 + # xw Without warrants. war Warrants. 
a2 Seer Wye Oh | IS: 8 78 92 A ‘te 108 10614 West Pa Ss 2030........ 
MORE Ps Lite 2025 4... -.. 70 12146 111 % .. 
ut-of-Town Markets Saturday, March 2 
Transactions on -OI- 
Week Ended 
s— Baltimore Philadelphia : 
Los Angeles Los Angeles—Cont. pom sTOCKs 
Twx Cau Y-1-579 | | STOCKS UNLISTED STOCKS - oy nn 
Tet. BArctay 7-4300 Shee High.Low.Last. | Sales. a a Corp 19% 19% 19 100 AmerGas&E a 3% 34% } 
: ; 80Graham-PM . : . i 1 392 Amer Stores ] 
WIT TER & Co. TS BrkBowcpt 28 28% 28% 530 Int N of C. 36% 35% 35% og wn gh 18 oe 250 Amer Supwr & 
00 Bolsac'O-A 2" 2" 2 150 Int T& T 3% 3% 3% 1,476 Balt Tr pf. 1.85 1.70 1:70 736 Atl Refing.. a is 
14 WALL STREET, NEW YORK hoy BolsaC O B .50 50 * 30 Kennecott . 37% 37% 37% Con GEL&P 82 82 83 196 a 2 15% 1 1 - 
Memerrs: New YorRK STOCK EXCHANGE- SAN FRANCISCO STOCK EXCHANGE 60 vgn dy 2m 2 255 75 Loew's Inc. 35% 35 35% 2 Bast = - 29 ° 23 Beli Pa Revaky 128 123 12h 
EM : d 
cnaencnimensaatmaaal : 10% 1 10 eee Fid&D Co. .128% 127% 128 60 Bu 
80 Cen Invest.. 1 War 54% 53% 53% 80 dd Wheel 5% 3% 54 
e.cs || a ard ..- ar F 3212 32% 32 100 Bu eel 5% ‘3 
SAN FRANCISCO PORTLAND HONOLULU SEATTLE LOS ANG | 25cons Oi. te TT WB Novam Av 2a 2a 2a 950 Hr ove Be” 45" as | 4.011 Comenn ae ro SE 
- | 220 Cons Steel.. 5 5 5 173 No Am Av 20% 30% 3 2,100 M-T O v 13% | 11240 lee Bd &@S 55% d 
: hone ‘Date O8 340 Mera "tr. ia 47 985 ElecStrgBat 31% 30% 31% 
San Francisco Stock Exchange 719 Creamrs Am 9% 5% 9% 50 Ohio Ol. 0% —O% 6% 58 MLV WM pi 2 85 ElecStreBat i ' 
STOCKS STOCKS | 515 Blee Prod... 10% 10% 10% “js Paramount. Th 7 7 800 N Am Cas. 154 ah 218 Lehigh Nav ‘ts i is | 
Sales High. Low. nee ei ae Exeter OFA . 186 "36 = ey ea a Si 7a joo Owings MD v5) 135 23 33 2,168 Penn R R.. 22% 21 ts > cit 
4 14 Schlesinger | 450 Exeter : : 13 Pure i “ $05 wae 4 1 be 
120 Anglo A Me a ae — 03 FitesimsLid 9% 8% mes slo 1i0U SF AG 3 23% 23 23% 20 Penn Salt M170 7h 170 ~ “ 
ae Ane CMB ry rtd 2m Se GasA” 26% 26% 26% iMa6 Gen Motors: S3t 52 2% 42 RudionK-0. it ite i 40 West N Bk 35 By % a Pt 1198 11772 ee "7 he 
mAlaIDE of ws 61g 1,640 Sndvw Pip 28% 27° 27%| [98 Gooave Tak 24 33% 23 250 Repub Stl | 234% 20° 23% ODD-LOT GALas 1,350 Pee Pe es at = 
471 Atlas 200 So Cal Gas 180 HancockO A 3 % 161 Sears, Roeb 84% 83 19 19% 214 Seott Papes se is b 
pi ber 8 18 1 10g, 2" HER GK) Mahone Ge a) | Map Seegne NO HE HE HB | ap grand Corp 194 19 ues Pa is a 
278 ack. ? 710 ss ac Co. 110 Hudson 20 So R 80 ame P Br 47 ‘ 
140 Calamba Se 16% 16% 16% 299 Stnd Oil Co wa 100 Hupp ~— - = oo 303 StandEr’nds 7 6% Ob 29 Balt T Tr pf. 1.75 1.70 i %s 381 Trans Inv. ati 
200 GalrEng) M. 23 125.23 pe mead. Soe Sou iin] emo st Oe oe oe BANS). 18% 43 43% S4ecpfB.118% 1184 118% | 100 Trans In pi 5 x rn au 
308 Cal Packg. 2 24% 25 300 texas Con 24,520 Lincoln Pet. .16 .10 .16 57 Stone & W. 1 97 % 1C GEL&P.. 81 81 81 1, ao pr aie 
20 Cal Pkg pf. 52% 52g 52% pee 16-15-15) “""300 Lockheed A. 30% 30 30 707 Studebaker. 11% 11% 11% 15 East Sug 28,581 Unit Gas I.. 1 12h lay 12% 
35 CalWtry pf106% 100% 100% a Te Gn we toK 1 | MeL ae ind. 1% 1% s 45 Superior Oil 1% 1% 17 35 Tid & Dep. 198% 13755 127 aan Gat Ome bi sad ua 114 ; a 
. - y . , iV... ae 
ii Gen EurekM 4% 3% 4 Water 100 Meson om, “4848 MG Texas Gorp 4a) uae ta 112 HO vie pf if ae iT 29 WestmoriaG 10% 10% 10% , o 
12,731 10 Tide 400 Mas 2 1 10 v WwW 2 2 2 316 Westmid Inc 10% ar 
By Semin, "Bt Bp | xan ret! Mh, "hy "hy| aie Menace Me 2, ig 2) | ue aay, Gp. 2G Bam 198 N 64 15 1B —— -- 
7,24! Transam. . 000 Menasco é ; A : 
Tit crm Aza vic 3M cy 5 vo ae ook Se te 700 Oceanic Ol, 36 136 36 33 Unit A Aer. am 4 4 STAUB FGKG. 2 23 8% Detroit ( . 
£1008 Gr Zellrbeh. 17 16% 105 Union Ser. o% 8% 8% 100 Pacific C P 4 4% 4% 55 U BONDS Quotations are for week ended ; pe 
: Herb pf 91% 90 91% Ai 5% 5% 1 Gn 1 11% 12 185 Un ° = 3544 red by the Ex ¢ at 
325 CrZellerb p 32 32 371 Vega rpl 10% 104 593 Pac Fin 34 000 Atl C L of Friday, as prepa j 
1230 elDor OllWics 8 3% 785 Welle’ Fate 10% 108 150 Pac. Gas 4 i 3% 34 30 WeenerBros 3% $009 AGonn S%et 86 86 86 | change. d 
“$52 Emporm Cp ise ant asi ° Mink & UT295 295 295 iid POs Bsigspt t 20% 3% 20% wai nt Tt OO eet de Th 31% 30% 31% Sales. aie Lew. a“. at 
4 Py 
its Prem Fain 44” 437 44 nce - el $c Lied Pat 15% 19% 158 land 20,300 Balt Tr 5% 100 Baldw Rud 6 in 
402 Firem F Ins 97 3 40 Yel Checker | oan ; Clevelan de 36% 35% 36% 200 Bohn Al&Br 24 a 2484 
Breiteie i i | “Serta n 2 | ERA Se socks 700 a any soy 0m | 00 Reon c 
$0 Galland ML 22 —— os Richfield Ol 7% 7 7% | Sales. > ae nga sitinssachiiahoiaems 200 Burry Bi Sti * ‘$6 oe en 
646 Golden Stat. 11 10% 10% — 9 | 3300 RichtOwar it 1% 1 80 Addresso-M 18 17% 18 2,072 Cont! Mtrs. 4% 4 | 
a 2 20 230 Amer Toll, 1/008 Rob P Mite & lo amCaB. 1 77 7 St. Louis 145 Det Edison. 120% 119 120 | ce 
, m ; : 
000 Holly, Devip 7 natada Cp 2% 20% 20% | "Ryan Aero. t% 4% 4% NG ApexEM pf 85 85 85 STOCKS 308 Pvem-Gll. 2 18% , 
"$86 Honolulu Ol 18 16 1s $8 Angi Nat A 3 sit ‘sg | $5 Safeway St. 4 1 Am Home P 35% “6 “o Sales Hligh.Low Last. | 549 Deta&ci Nav i 2 Ri * 
Ost Hunt Bret, 34 3) Avia &'Tm 3% 3% 3h 10 Shell Un O11 11% 11% 11 8 Canfield Oll 65 Inves 42 415% 42 00 Det Gry Ir 1% 14 . 
2,037 Hunt Br pf. 34% 3 Me —- Bendix Avi23” 33° 33 935 Sontag C St 6 6 Canfield A ¢. 157 Amer os2 (Sat 52 1, 100 DetMichStv 1 (c 
368 City I&F .. 13% 13% %s 200 Am Inv p 550 DetPap Prd .92 
194 Lagdi UB A 16% 16% 16% 548 Blair & Co 1% 1% 1%| 21058 Cal Kdis.. 20% 29% 29 OS Sean es bo on le Ee 257 om rap Fra 1% te mn 
ge oo 2 i asi 100 BnkrHl&Sul 12% 12% 12% nscmeses & & Meher” 11 100 COAGAIr pt 15h 154 124) 131 Det % 9 9 | 
1i3 Lefoura RG 238 si 30g 47 Cal Ore 1,210 SCBA OPER 3, OS 60 Cl Graph B B 39 "wot 39 ‘oca-Cola . 34 33. 33 p= f= be ~~ tr 
685 LockheedAir 30 6% pt "27 85 = 8&5 287 8 %ptC 295% 24 Cleve R = yn tg 1.23 1.23 1.23 292 Diese _ 24 | 
200 Lyons-Mg B 30. 131 Calwa ..... 1.25 1.25 1.25 258 SCGs 6%pfA ert 34% 34% 2208 Cliffs Cp 13% 85 Columb Br. 16 16 16 ose Mfg. 31% 3% 31% 
200 Magnavox. . 60 60 20ColumR Pk 4% 4% 4% 390 So Pacific.. 13 12% 13 180 Col Fin... 400 Dr Pepper. 24 22 22 120 1 14% 13% 14% ti 
280 Magnin&Col i ss” 100" 216 Consol Ol. 19i 108 2,953 Stand O Cal 7 = = * 19D Chem pf. iit fab 14% Ti Bly Walker 18 18 18 742 Fea soon. 4h 6 4% B 
Ipf urtiss-We Ww 
5a2 March CM. 1 5% 15% 15% 320 Domine. ON 35, 345 2 2396 Unc Oi Calif 16 re ‘a Firat Tek 20% 20% ee, Df .. 118% 118% 118% pF rg A 
7,090 Menase Mig 1m 1.85 1.90 | 100 Italo Pet Cp 310 VKampHDG = “ 173 Gon BA .. 206 1 ri dee 93 93 335 GarWa Ind 4% 4% 4% ‘ 
11.582 Menasco ris 25 1818 pen x a diealieed WE hy 432 Goodrich. BF 1 10 675 Falstaff Br 13 157 15" $00 Gnd Val Br 175 74.74 to 
170 Net Au Fi. 8% 8% S% m0 Met Am Gt 1.35 1.25 1.25| 700 Well Ol! of 2% 15 GoodyrT&R 23% 23% 23 ln 6,423 Hall Lamp. 7 sie . 
S15 Natoms Co 65 Marine Ban 25% 25% 1 West Air E rm 4% 4% 25 Gr L Tow. .43 43 43 oovr B&B 1 6 | 
% - 13% 1 1 aoe ss # 12% 1216 lit 
ratte Gi My By Hy | au “AR | weet BM RR) ELE ES: Be He sy | “Bite lig tg ag aa" | Sp neue ‘a "a c 
N Amer Oil 10 4 Inter! Iron. 10 2 2 500 Hurd L&Mf . ‘ . 
ee hi ie oe ae mga oe ok | Ee TN TE | | Bae oy to | Rema oe 7 
300 Occidt! Ptl. . : : 10 Olaa Sugar % 6% 110 AlaskaJGM. 6% 6% 139 Jaeger M .. x 100 Kinsel Drug . Pe r. 
300 Oliver Utd. . 35 Pac Pt Cem 1.50 1. 1.50 Bi Ma 50 KelleyIL&T. 13 13 190 Johnson-8- 15% 15% 15% 575 Kresge (SS) 26 
“BY 44% “4% 4% 1,000 10 160 Lam & Ses 3. 3 Shinkle .. 15% 1% 1% 1% 
mg Cla: 6 — fie ~ 4 cm rtrd re re ng M .O1 ” 01% .01% % Martin, G L 40% 39% 39% 20 Laclede-Chr 5 5 s me ee on hb 5h ‘a 
100 F products : 4% 4% 4% 3 Shasta Wat 9% 9 ay He} CatumetGit 01 vids 03% 113 Medusa, P c ¥. 15 ee 1, 755 Lemp ne 4% 3% 38 Machine. 4% 4% 4% ; po 
50 Midid a , 
1,010 Pac vi a, 1.35 1.30 1.35 a = = 29% 29 UNLISTED STOCKS B. _— WD mT T% 85 Mey Bianke 15% 15 15% 2,670 Masco ew oe 8 : 
1,284 Pa. G&ECo 34 33% 33% Bi 30 300 (30 15 Am R&S 8. a Z. iba 100 MonarchMT = rth bro) 100 spew Fee. 3s Bb 3,350 McClanahan a re 
: ECo ~ Ca “: wes 19 ; 
ee ee kay wae 29% 20% ate Am Seer atom 1titk 172% 130 Myers & B S04 58 Sey a y 100 Mich Silica 24% 2% 2% i 
570 aaa wx 30% 100 SP Got Gate 1.10 1.10 211 Anaconda _ rg 7 3% 3% 3 2,212 Nat Sindy 11% 11% 11% 500 Mich Stl Tb . ¢ : : 
Y1 ese an . 
oe: Pac Po Sv. me on 370 Studebaker, 11% 114, 110 see AD et ant at ne o "a ts am 100 Mich, Sugar = 2 2 2 “ 
= : 4 -- 1% 1% 10 Nat dandy 9 ; 
ae Fer ist Di 20% 20%, 20% 720 UnitGp Del ‘tH “Oe “be SAY at ee Oe 173 N'Y CRE 164 16% 16% pf .... 99 99 {ooo Midwabras 1% ix. is 
112 Pac Tel & H7 UB Atel 58% 10 ee a ao 10% 10% oe aoe A 20m _ ae ted tal te 11080 Motor Prod 10% 1 10% rf A 
f 150 Barnsda 10 Ohio Br B. 60 's Sr 11 1 18% 
nin bee 135% 135 135 Tdi 1 1 60 Bendix Av. 32 31% 32 is Steel.. 10% 10% 10% 240 Scruggs 7m 7 7 554 Motr Whee 7 ; | 
ae we. 151. Wl 181 oe | : iy 3% 2% 00 Packer Co Q 10 100 Scullin Stee! “* ite Pek i =. = i = 2 F 
903 Paratfine. "49% 43% 43% 1 ae inenabecn 5% 5% 5% a7 Rep Steel, 21” 20” 530 Steri-Aium. 7% 7% 7%| ° 712 Parke-Davis 43% 43% 43% \ o1 
24 Parafine prise 100° 100 New Orleans 0 peat rT 47% 4TH 4TH 287 Rep a. 304 38% 30 110 Stix Beer-? 9" 9" 9 200 Park Wolvr 9 9 9% { : 
ae ee T. | 15% 15% 15% CURB STOCES =| ua Colum G&E 6 6) 6 78 Tinap Be 30M 38% 38% one a) ee eo re 
R Sales. High. Low. Last. 10 Comm doe 1 14 om , rte tr BONDS Sinai Pt Ry 1 
sy uta. ~ * =? 2,296 Jett Lake © s% 4 sm eee a Rigi 300 Troxel Mfg. i 11% 11% | 510,000 City & Sub - { ist Scot -Dillon 23 
R_E “ ‘ Continent O 24 147U 8 Bteel. 4 eller .. 
32 Co Ltd pf 23 22 23 100 Stand Fruit 3% 3 +f 539 Gurtise-Wr. 10% 1 10% 160 Unson Wali 5% 54% 5 v —_ edity as ah 3 37% 37% | 1,265 Tivoli Brew 
1,008 Raynr In.. 17% 17 17% a 45 Curtiss-W A 710 Vichek Tool 6% 6 6% | 1-000 UnitedRy 4s Union Inv. 
475 — bess 28% 28 28% winnie ct 25 Elec B&S.. 7% a ™ sg Weind Dr i 8 in ” a atoll c/d ‘ss: "3% 37 z. = vanes 
866 Richfid 7 ’ 4, 1950. - 107% 107% 107% 778 Gen Foca. 37% Hed 47% 165 YoungstsAT 41 40u 5.200 StL PS inc 91 ot 9% 100 Univ 
17, 1% $.0008 ¥ Goodrich .. 19% 19% 1 oun, + 3% 23% 23% 
Semen ‘Acro 3” 4% 8 ae seedy tate petit cee 
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Transactions on Qut-of-Town Markets—Continued 


























Detroit—Cont. Boston—Cont. | Chicago Chicago—Cont. Chicago—Cont. Chicago—Cont. 
STOCKS STOCKS } STOCKS STOCKS STOCKS STOCKS 
Sales. High. — — | Sales. High.! -Last. Sales. High. Low. Last. Sales — — ae Sales. High. Low. Last. Sales. High. Low. Last. 
203 Univ Prod. 18 4 | 140 N Haven .. & ws 800 Abbott Lab 69144 69 6914 600 Cons Bisc 20 Ky Util 6% 200 Serrick Cp. 2% 2 2 
2,535 Warnr Airc : 3,117 No Butte... 55 25 Acme Stl... 47% 47% 650 — De =e ay 7% he pt -102% 102% 102 50 Signode S S 16 a 16 «616 
7,660 Wayne Scw NoNH.. 3 15%, T5% 250 a —_ 10 350 Kingsb Br. h r: 140 Sig St! S pf 30 30 
300 Woiver Brw “1 75Old C cod. .15 11 11 eS © 2 oT wie pe 200 LaSalle Ex. 2,000 Sou Bend L 25 23 86.24% 
100 Wolv Tube. 20 Pac Mills .. 135% 13% 13% 700 Aetna 100 ContC fs 250 Leath & Co 3 600 Stand Drdg 1% 1% 1% 
36 WolvTu pf.104¢” 108" 108” 50 Reece B H g s 2 nian = ais 19 13% 13 13% 38 Cont, du pe 110: ul 110 52 Lib-McN- iL. 350 Std Drdg pf 13% 13° 13 
eece . A r A 20 
“eb auet fea oh 8K 495 Shaw As .. 11 ug uy 150 Allied Prod 10% 10 10% 0 Gr 400 Linds Lac 800 Sund “Mach 19% isy rs 
118 Amer T&T.172% 171% 172% 385 Torr’ton ... 31 me 31 95 Al-Chal Mf 365, 50 Cudahy Phi 210 LindLa&c pf = 10% 10% e Co.. 15% 15% 15 
46 Borden .... 23% 23% 23% Un T Dr... 27 % 60Am P 8 pf 91 894% 91 1% 67 10 Lion Oil R. 1 12% 12% 300 Un Car & B 84 
25 Borg-Warnr 22% 207, 1,739 Un Shoe .. 72 «7% 959 Am T&T. . .1725% 17114 172) 200 Cun br “Str {3% 13% 1 10 ifue om 1 1 17% 50 Un ‘Air LT 15% 15% 15 
50 Com South 1% 1% 1ig 21 Un Shoe pf 430 43—C 4 2,150 Arm & Co. 5% 260 Dayton Rub 750 Lo’ 2 66U S Gyps. 82 aig 8144 
10 Consol Oil Ti, 25 Venez H .. - 150 Aro Equip. 14 134% 13% Mtg A... 31, 31 31 100 Mapes Con. 29 23 29 600 Uta dio 1% 1% 1% 
85 Genl Foods 47% 47% 47% oe warSD . 3 30 3 1,100 Asbest “Mfg 1% 1” a 50 Dayt Rub.- 18% 18% 18%| 900 Marshall Fd 15 14% 14% 100 Util & Ind 
550 Hupp Motrs 63 a a Ex dividend. 150 Assoc Inv.. 44° 43% 44 100 Deck (Alf) @00 McCordR A 7 550 Util & I pf 1% 1% 1% 
50 Kennecott . 37% 37% 37% BONDS ao 6 e ‘yo m3 600 Mer & M 3 3 550 U § Steel... 59 5T 
289 Kroger .... 30. 30 30 $10,000 E M 4%s A 95% 94% 95% 55 Auburn Aut 1% 1% 1 20 Mer&M oy * 27 35 U S Stl pf.117 116% 11 
N ivin h% 1% 6% 2.150E Mas5s B99 98 98 800 Avia & Tr. 3% Bite. = 700 Mickel Fd.. 3% 3% 50 Viking P pf 40 
148 Natl Dairy. 17 1 6% Saag ee TERE a 200 Avia Cp.... 6% 6% 6% 200 Dixie-Vort. 1 es | Se S.. © 81g 350 Wahl Co 1% 1% 
445 NYCent RR 16% 16% 16% Baril & Seel 10 10 «610 400 Dodge Mf, "1 n% 11 250 Mid Un pf 400 Walgreen .. 22 21% 21 
15 oa Vac ing 114% 11% Cincinnati 250 Bast-Bless. 18 18 18 ge Mfg. 11% HX % rw 5% 1% 1% 1% 30 West E&M.111% 111% 111% 
120 Std Brands 6% 6% 6% STOCKS 350 Belden Mfg 9% 9% 2 Beer Tener 15. 38 tS 150 mid Util 6% 21 West Un T. 23% 23% 23% 
RADA ER AR 50 Belm Radio 4% 4% 47% 200 E Hsehd 3% 1...... 5% 5% 5% 50 Wieb Strs.. 6 67, 
Sales. High. Low. Last. 550 Bendix Avi. 32% 31% 31% 750 Elg Nat W 24% 24 ng 100 Mid Util 7% 900 Wis Bkshrs 54 5% 
Boston 66 Am LaundM 16% 16 16 700 Berghoff Br 11% 114% 11% 60 Fairb Mors 41 41 DD cas nns 5% 5% 5% 250 Woodall Ind 4% 4. 4 
STOCKS 3 Baldwin pt. %. 97 8697 = }— & Lau 18 1 m 18 100 — a “~ 1% 100 Mid Util 6% 100 Wrigley Jr. 86 86 86 
Burger org-Warn. A : ro eve L ‘ 150 Yates-A M. 3 3 
eases ¢. ism tou 15% 10 ChampP pf.103 103 rown Fenc 250 ox Brew. 13" 14% 14% 70 Mii &H pt 7” 6M 650 Zenith Rad. 15 3” 13° 
Tt ee FB 100 Cin Bll Crk. 2 & Wire... su 5% 4% 750 Fuller Mfg. 4% 4% 4% 150 Minn Brew. 11 10% 1 eee 
gs Fe oe ER Be fa 152 CinG&E pf.108 107% 108 600 Bruce E L. 10% 101% 10% 500 Gard-Denv. 18 17% 17% 150 Modine ... 22 21 22 
a2 BA A. 8 86" 8S 10 Cin PgtT pf 92, 92 92 50 BurdPistRg 2% 2% 2% 200 Gen Am Tr 52 10 Mon Ch pf. 41% 41% 41% Pittsburgh 
115 Bos Her T. 19% 1 19 1,779 Cin St...... 2% %| 1,300 Butler Br.. 7 7 Gen Cdy A. 1 10% 10% 300 Mont Ward 54 5a 1 
15 Bos Ber ft. % 19 208 Cin Tel. 9814 98 98 100 ButlerBr pf 22 22 22 100 Gen Fin... 25% Mtn St P pf 8114 81% 8114 STOCKS 
I5sB&M pe, a i ‘ode 45 Cin Tob Wr 4% 150 Castle AM. 19% 19 19% 100 Gen Foods. 48 47%) 47% 400 Nach-Spgfd 10% 1014 10%| | Sales. High. Low. Last. 
150 B&M pf As 2 2 21 City Ice.... 14 13% 14 80 Cent & SW 650 Gen Mot... 5 oe 350 Nat Bd&In. 1844 17% 18% 50 A M Byers. 11% 11% 11% 
35 Bos & Prov 17 10 CocaCola A.135 135 135 Ut PL pf. of.113% 113 113 13 GenOutAdv. 5% Sie 5 50Nat P Cook 4 4 4 10 Aliy Lud s. 
506 Bos Edis. ..147% 14 147% 221 Columbia G. 64% 5% 5% 70 Cent sw 100 GillSafRaz.. 6% 6% 550 Nat Stand. 274% 26 27% 25 Ark Gas pf 7% 
371 Bos El .... 50 reg 295 Crosley Cp.. t Be . 57 6 57% 100 Goldb Bros 12 12 12 500 Nob-Sprk .. 32 31% 31% 15 ArmstrongC B ai it 
165 Bos Per P. 14 14 14 147 Eagle-Pich.. 1 1 1 6,500 cone Ut y% 282 Gdyr T&R. ne 23% 3,050 Nor AmerC 3% 3% 3% 200 Auto Fin 1 14 
2s Gop Ran. Se 5% 55 Formica In. 15% 15% 1 350 Cen CldStor 9% 9% 9% 150 Gossard Co 12% 12% 12% 50 Nor Ill Fin. 12. 12. 12 163 Biaw Knox. 10% 10° 108 
100E G&F A. 3 203 Gen Motors. 5 eo) 140 Cen I PS 1,000 Gt L Dredg 150 Nor’w Banc 10% 10% 10% 1,600 Carnegie M 30 38 
200E G&F pf..19 18 19 65 Gibson Art. 2714 $6 pf..... 80% 79 9% & Dock cr) 25% 100 Nor’w Eng. 18 18 18 765 ColG & E. 6% 
683 EG&F pr pf 49% 46% 4 Hatfd prpf 6 6 66 350 Cen Ill Sec % % = oa 18% 18% 50 Nor’w Util 90 Devoniand x16 x18% x18% 
ye % 25 Hatfd pt pf 6% | 300 Cen_ Til See 150 Harnischfeg 5% 5 5 % pt ...17 17% 17 20 Dever 
260EastSS .. 4% 3% 4% ol A... 4 42%, 4 conv pf... 7 6% 7 800 Heilem Br 9 9% 70 Nor’w Util pf 19 19 19 
50 East S 8 pf 30° 25° 30 125 Kahn....... 14% 14% 14% 200 Cen St P&L 50 Hein-W MP 9 9 9 1% pil..63 62 62 260 Fort ort B 1% 1% 1% 
Emp As ... 24 24 21 Kahn 1 pf..105 104, 105 pf ....... 4% 4% oud-H SB. 13% 12% 13% 120 Oshkosh 9 20 Jeannette G 32 32. 32 
Sr Firat N St. aoe aah ae 308 Kroger. . oe: "E * “ 550 Hubbell Har 16 14% 16 100 Pea CoalB % % % 1,084 Lone Star G 9% 9% 9% 
n Cap .. 30. 30. 30 3 LitMiami G.100° 100° 100 120 Chi ‘ 150 Ill Brick... 45% 4% 110 Peab Coa) 1.834 Mt Fuel 5% «(5% «5% 
34HathBA.. 4 4 4 4 Manischewz. 10 10 10 3,600 Chic Corp. 1% 1 78 Il Cent RR 11% 11% 11% 6% pf....40 40 40 925 NatFireprig 1 1 1%4 
10 Hath B B.. .32 .32 .32 5 Mansecwz pf.111 111 111 200 Chic Cp pf. 36% 36% sere 50 Ind Pneu T 22: 22% 50 Penn El Sw 210 Pgh Bre 1% 
350 Hath Bpf.41 40 41 10 Mead pf.... 79% 79 300 Chi Fl Shaf 78 75 78 100 Ind Steel P 2% 2% 2% Be ananes 14% 14% 14% 80 PenBrew pt 33% asi 33% 
100 Isle Ryo .. 15% 1% 1% 365 Nat Pumps 20 Chic Towel 100 Inland Steel Po] 85% 170 Perf Circle. 2814 26% 28% 25 Pgh Coa! 5% «5 
35 Loew’s T....14 14 14 11 Nat me Dt. 2% 2% ev pf..... 111 111, 111 129 Int Harv.. 54 53) 3 100 Pict P Pkg 45% 4% 4% 61 Pgh P Si: ‘103% 102% 102% 
90 Maine Cen. ™ 7 366 P & G 69 69 452 Chrys! Cp.. 84% 82% 83% uk Fire vtec 16% 16% 1 130 Quaker Oati20: 1388 119 204 Pgh Scr&éB. 7 6% 
130 Maine C pf 23 21% 21 35 P&G 5% pt er 113 3 150 Cities Serv. 4% 4g arvis WB15 14% 15 150 QuakOat pfl54 1 = 55 Reymer Brs 1% 1% 1% 
603 Mass Util . 2% 26 = mented & Ss 18% 100 lub alu _— es s & {00 Jett =... 20% 20: 2 50 Rath i> 34 500 Shamrock 
15 Mer Lino .. 15 15 15 ‘olemLamp 350 Roll Hos 1 * ss se. es 1% 1 
555 Narr Rac.. a 344 iS TimkenRBg 43% 486 48% & Stove.. 37 37 37 850 Kello Eat 8% 8% 8 | vel ay Sailnet 10 Venkinnsa. nn ee 
340 Nat 8 Co.. 22 USPlayg Cd 36 3514 36 12,550 Comw Edi. 32% 31% 32 a Stk Yds.. 77% 75% 75% 500 VictorB(T). 20 .20 .20 
185 Nat T & M 1% 1 270 US Printing 2% 2% 2% ompr Ind i 4 4 700 Sangamo El 30 29 29 115 W Air Br.. 245% 24% 24% 
175 N E T&T. ‘132 130% 132 65 Wurlitzer... 11 11 11 | Gases ... 14% 14% 14% 100 Ky Ui oy pf 46 45% 45% 150 Schwit-Cum 9% 9 9% | 25 West E&M.112% 111% 112% 





National Legislation 


Gontinued from Page 359 


HR3026, authorizing naval expansion, a spe- 
cial order of business. 

HRes406 HRpt 1688 Feb 29—Rule for HR8157 
to establish a natl land policy and provide 
homesteads free of debt for actual farm 
families. 

HRes408 HRpti690 Feb 29—Rule for HJR265 
authorizing Bur of Labor Statistics to make 
studies of productivity and labor cost in in- 
dustry. 

. * . 

NEW SENATE BILLS—S3429 (Sheppard 
and Hatch)—Irrigatn & Reclamatn—Safe- 
guard Fed funds in water utilizatn projects 
and prevent interference with interstt stream 
compacts. 

S3446 (Mead) Agri & Foresty—Establish 
policy as to provisn of forages from avail- 
able surpluses for cattle in emergency areas. 

S3447 (Mead) Bnkg & Currency—Amend 
Home Owners Loan Act by reducing interest, 
abolishing deficiency judgments and provid- 
ing moratoria. 

$3461 (Murray) Educ & Labor—Aid Stts in 
controlling conditions hazardous to health of 
employes. 

$3465 (George) Judic—Simplify process of 
certifying certificates of electoral votes. 

$3470 (Sheppard) Military Aff—Amend Natl 
Defense Act as to army enlistments. 

$3471 (Sheppard) Finance—Amend Sec 907 
(c) 1936 Revenue Act as to monthly price 
margins in connection with income tax. 

SJR216 (Mead) Forn Relatns—Relief of dis- 
tress in Poland. 

SRes239 (Clark, Mo.) Commerce—Ask Mari- 
time Commisn report on transfer of ships to 
Belgian registry. 


NEW HOUSE BILLS—HR8@#42 (Doxey) 
Agri—Establish std methods for grading cot- 
tonseed; provide info on price and grade. 

HR8644 (Curtis) Bnkg & Currency—Remove 
limitatn on amt of real estate loans which 
can be made by a natl bank under Title II 
insurance Natl Housing Act. 

HR8647 (Fernandez) Interstt & Forn Com— 
Amend Railroad Retirement Act. 

HR8653 (Warren) Census—Amend 15th Cen- 
sus Act to change date of subsequent Con- 
gressional reapportionments. 

HR8&8654 (Dingell) Forn Aff—$20,000,000 for 
relief in Poland. 

HR8655 (Geyer, Calif.) Labor—Aid Stts in 
unemplt relief. 

HR8656 (Boland) Ways & Means—Prohibit 
receipt of U S taxes from liquor dealers vio- 
lating Stt laws. 

HR8657 (Keller) Agri—Amend Agri Mktg 
Agreement Act 1937. 

HR8658 (Sumner, 
Finland. 

HR8673 (Cannon, Mo.) Labor—Exempt agri 
organizatns from Natl Labor Relatns Act. 

HR8695 (Tolan) Educatn—Grants to Stts for 
rehabilitatn of disabled persons. 

HR8696 (Tolan) Ways & Means—Grants to 
Stts for assistance to disabled. 

HR8697 (Tenerowicz) Labor—Aid Stts in un- 
mplt relief. 

(Sumners, 


Ill.)\—Approp—Relief of 


Tex.)—Electn—Change 


time of appointment of President! electors 
and electn to Congress. 

HR8702 (Celler) Judic—Amend Judicl Code 
as to continuance of grand juries to finish 
investigatns. 

HR8713 (Knutson) Ways & Means—Relief 
of Finland. 

HR8714 (Harter, 
Neutrality Act. 

HR8715 (May) Military Aff—Amend Natl 
Defense Act as to army enlistments. 

HR8716 (Boykin) Mercht Marine & Fish- 
eries—Amend Mercht Marine Act 1936. 

HR8730 (Keller) Labor—Aid Stts in prevent- 
ing industril conditns hazardous to health. 

HJR473 (Kee) Forn Aff—Relief of Poland. 

HJR475 (White, Ohio)—Rules—Create com- 
missn to formulate permanent nat! policy as 
to payt of old-age pensions. 

HJR476 (Garrett) Agri—Redeem certn ex- 
emption or ginning certificates issued under 
Bankhead act. 

HJR477_—=— (Sabath) 
Czecho-Slovakia. 

HJR478 (Sabath) Forn Aff—Relief of Po- 
1 


N. Y.) Forn Aff—Amend 


Forn Aff—Relief of 


and. 

HJR479 (Hinshaw) Forn Aff—Amend Neu- 
trality Act. 

HCR49 (Case, S. D.) Forn Aff—Acquire 
land bases for defense of Western Hem- 
isphere through payts in gold and in credits 
on defaulted debts. 

HCR5O (Labor) Sheridan—Create Natl Ad- 
visory Unemployment Council. 

HRes397 (Dondero) Census—Favor deletion 
of Census questions Nos. 32 and 33 relation 
to compensatn received. 

HRes404 (Patman) Rules—Specl order of 
ee for HR1i, the Patman chain-store 
tax 

HRes410 = Rules—Invstg war propa- 
ganda in US 


Recent Books 
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managers after the first interview. Ap- 
plicants considered eligible are carefully 
investigated. A visit to the applicant’s 
home by an investigator of the loan com- 
pany is usual. Investigation procedure 
is of course greatly facilitated when the 
applicant is a present or former custo- 
mer. 

Many loans are fully repaid in cash. 
About 40 per cent of the loans made to 
new and former customers and about one- 
quarter of the loans to “present borrow- 
ers” were so liquidated. Repayment of 
loans before the stheduled maturity was 
also not uncommon. Only one per cent, 
roughly, of this sample of loans was ter- 
minated by charge-off. The outstanding 
fact regarding collection experience is 
that under careful loan administration the 
proportion of personal loans charged off 


is extremely small for all classes of bor- 
rowers and for all lengths of contract. 

Foreclosure is seldom resorted to as a 
means of recovering on charged-off loans, 
because this practice alienates community 
good-will and the amount «ealized from 
the sale of chattels almost never covers 
the unpaid balance outstanding. (National 
Bureau of Economic Research, 1,819 
Broadway, New \ork, $2.) 
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with this company by the British Air Min- 
istry, with deliveries scheduled to begin 
late in 1940 and extending through to De- 
cember, 1941. Planes will be powered with 
Wright’ “*2600’’ engines. 

General Electric (2-29-40)—Preliminary report 
for 1939 shows sales billed amounting to 
$304,680,000, an increase of 17 per cent over 
the $259,484,000 for 1938. Net income 
amounted to $41,236,000, equivalent to $1.43 
a share of common. Net available for com- 
mon in 1938 was equivalent to 96 cents a 
share. 

See item under Nash-Kelvinator. 

Leckheed (2-29-40)—A fleet of dual-motored 
interceptor planes capable of flying 500 
miles an hour will be delivered shortly to 
the army. Designated as the Lockheed 
P-38, planes are equipped with Allison 
liquid-cooled motors. 

Nash-Kelvinator (2-29-40)—Kelvinator divi- 
sion is understood to have decided on intro- 
duction of new models priced approxi- 
mately $5 below its present cheapest. The 
new Kelvinator and Leonard would be 
quoted at $114.75, competitive with General 
Electric and Westinghouse. 


Pressed Steel Car (1-25-40)—This company 
has received an order for twenty-seven 
ore cars. 


Rayonier (1-11-40)—Company announced price 
advances of $5 a ton in dissolving pulp for 
the second quarter of 1940. 

Radio Corporation of America (2-29-40)—See 
item under Western Union. 

Republic Aviation (2-8-40)—Unfilled orders, 
which on Dec. 31 amounted to $11,663,000 
now total about $15,000,000, according to W. 
Wallace Kellett, president. Deliveries dur- 
ing 1940 should, he estimates, exceed $10,- 
000,000. Business in prospect includes up to 
pe pursuit planes for Scandinavian coun- 

es. 

St. Joseph Lead (2-8-40)—This company has 
advanced the price of lead 25 points to 
5.10 cents a pound, St. Louis, and 5.30 
cents, New York. 

St. Louis Car—Company has received an 
order from the city of Toronto for an addi- 
tional fifty streamlined street cars. 

Standard Oil of California (2-8-40)—See item 
under Union Pacific Railroad. 


United States Leather (2-18-38)—This com- 


pany has halted operations at its tanneries 
for an indeterminate period 


United States Steel (2-22-40)—Carnegie-Illi- 
nois, subsidiary, has furloughed 600 em- 
ployes in the sheet steel department of the 
Irvin works. Other sections of the plant 
have not been affected. 

See item under Cold Metal Process. 


Westinghouse Electric (2-15-40)—See item un- 
der Nash-Kelvinator. 


RAILROADS 


Chicago, Milwaukee, St. Paul & Pacific (12- 
28-39)—I. C. C. has issued its final plan of 
reorganization for this system providing for 
elimination of present preferred and com- 
mon stockholders, a reduction in capitaliza- 
tion from $744,760,713 to $548,533,321, and a 
cut in total annual fixed charges from $23,- 
739,279 to $4,269,654 


Pennroad (8-10-39)—Company proposes to 
write off $84,469,000 investment losses 
against capital surplus. 

Union Pacific (10-26-39)—This road has pur- 
chased a 42.25 per cent interest in wells and 
leases of California Company, subsidiary of 
Standard of California, in Rangeley Field, 
Rio Blanco County, Northwest Colorado. 
Consideration has not been made public. 


UTILITIES 


Associated Gas and Electric (2-22-40)—After 
a conference with Dr. Willard L. Thorp, 
Dennis J. Driscoll and Walter H. Pollak, 
recently appointed trustees, Federal Judge 
Vincent L. Leibell, New York, set March § 
for a hearing at which interested parties 
may express their opinions. 
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dence presented indicates that the organ- 
ized futures trading does not cause any 
dislocation of commodity prices. Careful 
analysis illustrated by chaits shows that 
farm price changes coincide with the cen- 
tral market price, “regardless of the exist- 
ence of futures contract trading.” 
* a * 

Real Estate Prices and Rentals (Bank- 
ing, January). “Banking” sent 3,500 ques- 
tionnaires and received 2,068 responses 
from forty-eight States. Answers indicat- 
ed that, with the exception of the Pacific 
States, the trend of real estate prices and 
rentals is up. In Kansas increased taxes 
are reflected in higher rentals. New Jer- 
sey, Pennsylvania and Massachusetts rent- 
ing is good. New York bankers repoft a 
shortage of moderate-priced houses. Many 
found the HOLC throttling sales, and in 
general there was much complaint over 
building with government bounties. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Monday. 





Industrial Stocks 


Bid, Offer. ] Key. 
3 





Municipal Bonds 
Key. Bid. Offer. 


Public Utility Stocks 
Bid. Offer. Bid. Offer. | Key. 


Interstate Bak ......... 1 1y 


Bid. Offer. 


Alabama Mills Ohio Pwr 6% 


Se gee wes Woes 


1 
i 
i 
| 


American Arch 

Am Cyanamid cv pf 
Am Dist 5% cum pf 
Amer Enka 


American Maize 


Interstate Bak pf... 

Kildun Mining 

King Seeley 

Landers, Frary & Clark.. 
Lawrence Portland Cem’t 14 
Ley (F T) 

Long-Bell Lum conv pf.. 53 
Mallory (P R) & Co.... 1st 


Aglington ii 


Art Meta! Seennien. McKesson & Robbins 


‘ocar Ci McKesson & Robb cv pf.. 
B, - d ‘A Merck & Co 
ao wesste a Merck & Co 6% P 
: ¥ “one Cast Muskegon Piston sane 
Chii Cc eo] Cas National Casket .... 

Xf National Casket pf . 








National Paper & Type 
Natl Pap & Type 5% =. 





Norwich Pharmacal 

Nunn-Bush Shoe ...... 

Nunn-Bush Shoe 6% vf 
(with warrants) .... 


Pan American Match.. 
Pepsi-Cola Co 
Petro] Heat & Power . 


LOEW! & CO. 


'oewaiukK E-€ €E 
PHONE a oe 
DALY $392 * 





Coca-Cola} Bottling N Y. 
a Bakin 


pf w 
Pd Arms 
Columbia 


Safety Car H & L 

Safeway Stl — Co. 

Savannah 

Scovill Mfg 

Singer Manufacturing .... 

Skenandoah Rayon 

Standard Screw 

Stanley Works 

Stromberg Carlson Tel. 

Sylvan Ind Sauk 

Tampax, Inc 6 

Taylor Wharton Ir & Stl. % 

4s 

1 


Dentists Si 
Devoe & |! 
ictaphone 
Dixon (J) 
Domestic 








Tenn Products Corp 
Time, Inc 

Trico Products 

‘kriumph Explosives 
United Artists Theatre... 
United Piece Dye Works. 
United Piece Dye Wks pf 











4 
hinery Corp 

Mch Tool 2s West Indies Sugar. . 
ag me Western Dairies vtc 
West Dairies cum p 
Wickwire Spencer Stl 
Wilcox & Gibbs .. 
Worcester Salt .. 
York Ice Machinery... ‘ 
York Ice Machinery pf. =e 





tee 
Hearst Corjsol Pub pf.. 


Alabama Power pf 107% 
Am Dist Tel of N J 103 107 
Am Dist Tel of N J pf. .116% 
Arkansas Power & Lt pf 97 
Atlantic City Elec pf 119% 125 
Bell Tel of Canada 
Bell Tel of Pa pf 
Birmingham | 1% pf.. 
Buff N&E Pr 21 
Carolina Pwr & ‘ti pf $6. 97% 
Carolina Pr & Lt $7 pf. .104% 
Central Maine Pwr $6 pf. 99% 
Céntral Me Pwr 7% pf...109 
Central Pwr & Lt pf 
Consol E G $6 
Consolidated a 
Cuban Tel 6% 
Dallas Pwr & 7 T% 
Derby Gas & Elec pf 
Eliz’town Con G ........ 
Eliz’town Water ........11 
Emp & Bay State Tel ... 
Franklin Tel & Tel 

Idaho Power $6 pf 
Idaho Power $7 pf 

Inter Ocean Tel & Tel ... 
Interstate Nat —, 
Interstate Power p 

Jersey Central Pe & er 

T% pt 

Kansas G & E 7% pf 
Kings Co Lightin: 
Long Island Ltg 


Mountain States Pwr pf.. 
Mountain St Tel & Tel... 
Nassau & Suf 7% pf 
Nebraska ye bg Sti 
New Eng P S p $6 pf. 
New Eng P 8 pr $7 pf. 
New Orleans b Serv pf. 

N Y Pwr & Lt $6 pf 

N Y Pwr & Lt $7 pf 

N Y Mutual Tel & Tel . 8 
North’n ison $6 Pwr 7% pf we 


pf 

Ohio Pub Serv 6% pf.. 
Ohio Pub Serv 7% pf.. 

Okla G & E pf 
Pac & Atlantic 4 8S Tel. 
Pac Pwr & Lt p 
Peninsular Tel & rel 
Peninsular Tel & Te pra 30 
Penn Pwr & L : =. . 112: 
Queensboro G E 6% ‘pf. 27 
Rochester Tel 4 T 1st pf.114 
Sioux City Gas & El pf. .102\% 
South & Atlantic Tel 
So New England 
Texas Power & Lt pf 
Toledo Edison 7% pf..... 
Utah Pwr 


& Lt p 
Wis E P 6% pf (192i): -823 
Wisconsin Tel 7% pf 117% 
*Ex dividend. 


Railroad Stocks 


(Guarantor in Parantheses) 
Ala & Vicksburg yt ~ 72 
De) 8 121 2 


& Essex (DL&W). 
NYL&wWwiDL&é W). 
Northern Central (Penn). 
Oswego & — (DL&W). 
Pitts Ft W & C pf (Pa). 

a) .153' 


5 
West Jer&Seas (Pa Read) 53% 


3 
s 
104 

one 
169% 
115% 

62 
112 
119% 





Insurance Stocks 


Aetna “ceaas & Surety.128 132 
52% 54% 


Agricultural 

American Alliance 
American — 
American 

American Insurance| je 
American Reinsurance 
American Reserve .. 
American Surety 





Bank Stocks 
Boston: ayo 
First Naticqnal 
Merchants National 
National Rockland 
National Shawmut 
Second Nati 
State Stree 
U. 8S. Trus 
ST Soh West Side 
Chicago: Philadelphia: 
Broad St Tr 
Am Nation#l Bank Tr ... cuerel Penh Nationa i 
co's Be Chestnut Hill Tru 
lata et gg City National 
Northern T 


Corn Exchange 
Milwaukee: | 


65 Marine Nat Exch Bank.. 
65 Marshall & Ilsley Bank.. Frankford 
Germantown 
New Haven: iran 
Industrial 
> aye 7s * Kensington 
N Land Title B & T 
U & NH Tr Co 


Liberty Tr 
New York Cit Market Street Nat! 
ew yor ity: en 
ti 
of Manhattan Co... Nat Bank Germantown. 
of Yorktown 40 
of N Y t 


Pgeiey Union 
Lincoln National 
Mer Newark 

Nat Newark Essex 








Erie 

Fidelity Philadelphia 

Finan Co of Pennsylvania.148 
First National 337 


ortheast 
North Philadelphia 
Northern 
Northwestern 
Olney 
Pennsylvania 
Philadelphia . 
Provi = * 
RE 


Tio; 
Trevestnan’ 8 
St. Louis: 


Boatman’s National 

First National 

Industrial Bank & Tr.... 90 
Manufacturer Bk & Tr... 15 
Mercantile Com Bk & Tr.131 


Mississippi Valle 
Mutual nk & 

Northwestern Natl Bk.... 

St Louis Union Trust \ 
Tower Grove Bank & Tr. 31 
United Bank & Tr 80 


San Francisco: 
Bank of America N T 8... 





35% 37% 


Automobile 

Baltimore Amer .... 

Bankers & Shippers 

Boston 

Camden Fire 

Carolina 

City of New York 

Conn General Life 

Continental Casualty .... 

Eagle Fire 

Employers Reinsurance... 

Excess 

Federal 

Fidelity and aang ona 

Firemen’s Fund ......... 

Firemen’s Newark 

Franklin 

General Reinsurance 

Georgia Home 27 

nace 4 = i eer 

Glens Fal 

Globe & Republic 

Globe & Rutgers 

Great American 

Great Amer Indemnity... 1 

Halifax Fire 

Hanover 

Hartford Fire 

Hartford Steam Boiler... 62 
ome 

Home Fire Sec ...... 

Homestead Fire 

Ins Co of No Amer 

Jersey Ins of N Y 

Knickerbocker 

Lincoln Fire 

Maryland Casualty ...... 





Massachusetts Bd & Ins.. 67 
Merchts & Manufacturers 7 
Merchants Fire .. 49 


National Liberty 
National Union Fire 135 
New Amsterdam Casualty 14 
New Brunswick 


Northeastern 

Northern 1 

Northwestern National.... 

Old Line Life 1 

oO eae 
oenix 

Preferred Accident Ins. 

Provident Wash 

Reinsurance Corp 

Republic Dallas .......... 


St Paul Fire & Marine... 
Seaboard F & Marine.... 7% 
Seaboard Surety 3 
Security Insurance . 
Springfield Fire & Mar. 
Stuyvesant . 

Sun Life of Canada 

Travelers Insurance Co...461 
5s s A “ mach - Guaranty. as 


U 3 
Westchester Fire 


Chain Store Stocks 


Bohack (HC) ..... 
sey (H C) pf 


P 
United-Whelan $5 pf..... 





Investment Trust Stocks 


Fixed or Unit Type 


Assoc Std Oilstock Sh, A By 53% 
Basic Ind ie 
Corp Tr Sh 

Corp Tr ShA A 

Corp Tr Sh accum 

Corp Tr accum mod 

Corp Trust AA mod 

Cumul Tr 

Deposited Bk of N. 

Deposited Ins Shrs %. 

Deposited Ins Shrs A. 

Diversified Trust C 

Diversified Trust D 

Fixed Tr 

Independence Trust Shrs. 
Nation-Wide Securities B. 

No Am Tr Shrs, 1953... . 

No Am Tr Shrs, 

No Am Tr Shrs, 

No Am Tr Shrs, 


Super Corp Am 
Uselps A 
Uselps B 


Management 


Ad ered Fund 2d. 





KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 


OW—Offerings Wanted. BW—Bids Wanted. 


638—S icolaus $ Re nine Inc., | 65—Loewi & Co., 225 E. Mason 
Nes We Adosns St., Chicago. Ph. | St., Milwaukee. Ph. Daly 5392. 
State 5770 See Above. 











Affiliated Fund 

Amerex Holding Corp * 
American Bus Shares. 
American Genl Equities. . 
Axe-Houghton Fund A.. 
Axe-Houghton Fund B..+ 


Canadian Fund . 
Century Shares 
Chartered Investors .. 








Crum & Forster Ins B ... 34 
Crum & Forster = we :112 
Delaware Fund, ane eee 
Dividend Shares 1.18 


d 8. 
Fundamental Investors. ..17.11 
General Capital 30.21 
Incorporated Investors... .15.78 
Institutional Securities: 

Bank 
Insurance Group 
Investors Fund C 


Fun 
Massachusetts Investors. 120.48 
Mutual Inv Fund . -10.51 
Nation-Wides Voting “Shrs. 1.24 
National Investors (Md).. 6.10 
New England Fund 12.36 
New York Stocks, Inc.: 
Agricultural 


Chemica 
Electrical Equip 
Insurance Stocks 
Machinery 





Voting Shrs 

— Fund 

isconsin Inv Co . 
“Liquidation value. 


+ SRbov- 5. 
8 SesSrs 


Bente 


- 


_ a 
3. SNE ASENSePwerehsw Sen 


— 


“BeSBEResasssessaras SSSsSSsers 


3 
z 


noe 
S88S3 


ARKANSAS 
63 —— Rock Water Rev 4s, 


<r 
roit, non-callabl 
1943-47 ae 


63 Atchison 
Co Bridge Rev 
1 195 & e 





‘Cetidien Bonds - 


PROVINCIAL ISSUES: 


Principal and interest 
piaten dee Payable in United 


1956 
Saskatchewan 4 1960. . 
Saskatchewan = 1959. 


tInterest payment reduced ‘cant half, .* 
fective June 1, 1936. 


Canadian Bank Stocks 


Industrial Bonds 


tAkron C & Y gen 5s,'45 42 44 
tAmer Writing Pap cv inc en 
6s, 1961 


Balt & Oh sec —— > "44 s3ip 
= C 5s, pie 4 
arrier Corp 4s, 1s, 
Cuba R RI Pee 

*Deep Rock “<3 ts 188t. 33 

Denver & Salt L 

tHaytian Corp *g 

+Mc 


1946 
New Orl Gt No y =. 2 
Sebel hehe Sat St es 
0" ‘4 oa 
Vicks Bge ist 4s- = 968: ti 
Woodward Iron ist 5s,’62.1 106 
rd Iron 2d 5s,’62.111% 114% 


Woodwa 
+Selling flat due to default in interest. 


Public Utility Bonds 


Assoc Elec 5s, _ 
Assoc G & E 4 ig 
Central Gas & E 5 
Central G & E ist 
bsp Pub U 5%, 195 


Cities Ser Co =. 1963. . 
Consol E & G 


Sh 5s, 1958 
{Selling flat due to default in interest. 


Real Estate Bonds 


Broadway Barclay 2s, ’56 22 25% 

Broadway Mot 4s-6s, 1948 63 67 

— Fox s f inc 3s, °57, " 
1 


Chanin Building 4s, 1945. . 43 
Equitable Off Bldg 5s, ’52 32% 


Fuller Bidg deb 6s, 
Fuller —— 1st 2igs, 4s, 


1949, 
Graybar’ Bla ist Ih 5s,’46 
tHarriman Bldg ist 6s,’51 17 
Hotel St George 4s, 1950. . 
Lefcourt Manh 4s-5s, 491 
Lincoln Bldg inc 5s, so4 
London Terrace ist 4 

3s-4s, 1952 38 
Metro tp eo >. - ih 
N Y AC 2s, stpd reg 20 
165 Seay sf cate 4148,’58 40 
pene J Theatre ist 4s, 1957 66 
tSavoy-Plaza 3s, = oom 
*Sherneth Reorg 11 
61 Bway Ist 3\%s- 

ws 25% 


ws 25 
2 Park Ave Bidg 4s, '46.. 47144 
Wall . Beaver inc 468, 


"51, 8 20 23 
+Selling flat due to default in interest. 


Joint Stock Land 
a Bonds 
+Burlington 4 


4s, 
Fletcher a aoe 
Fremont 58, 1933- 


1936-56 . 
North Car 148, 1941- 45. . 
Pac Cst Port 5s, 58. . 
Phoenix 5s 

Phoenix 4 

+St Louis 


Va Car 1%s, 42-39 . 
tSelling flat due to default 


MAR 








